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THE FARMERS’ LOAN & TRUST 


COMPANY 


Foreign Exchange, Cable Transfers, 
Travelers’ Letters of Credit 


The Company is a legal depositary for 
moneys paid into Court, and is author- 
ized to act as Executor, Administrator, 
Trustee, Guardian, Receiver, and in all 
other fiduciary capacities. 

Acts as Trustee under Mortgages made 
by Railroad and other Corporations, and 
as Transfer Agent and Registrar of Stocks 
and Bonds. 

Recetves deposits upon Certificates of 
Deposit, or subject to check, and allows 
interest on daily balances. 

Manages Real Estate and lends money 
on bond and mortgage. 

Will art as Agent in the transaction of 
any approved fiuancial business. 

Depositary for Legal Reserves of State 
Banks and also for moneys of the City 
of New York. 

Fiscal Agent for States, Counties and 
Cities. 


16-22 WILLIAM STREET, NEW YORK 
Branch: 475 Fifth Avenue, at 41st Street 


LONDON PARIS 


Member Federal Reserve Bank 
and New York Clearing House 


~ -——_— 





Established 1874. 


John L. Williams & Sons 
BANKERS 


Corner 8th and Main Streets 
RICHMOND, VA, 


Baltimore Correspondents: 
MIDDENDORF, WILLIAMS & CO., Inc. 


GARFIELD NATIONAL BANK 


Fifth Avenue Building 
Corner Fifth Ave. and 23rd St., New York. 


Capital, $1,000,000 Surplus, $1,000,000 


BRUEL W. POOR, President. 
HORACE F. POOR, Vice-President. 
ARTHOR W. SNOW, 2d V.-Pres. & Cashier. 
RALPH T. THORN, Asst. Cashier. 
JOHN W. PEDDIE, Asst. Cashier. 








THE 
AMERICAN EXCHANGE 
NATIONAL BANK 
NEW YORK 


Resources over $130,000,000 





First National Bank 
Philadelphia, Pa. 


CHARTER NO. 1 


#inancial 





NO. 2756. 
Sinanctal 














HARVEY FISK & SONS 


62 Cedar St. 
NEW YORK 


—_—_—_———— 


UNITED STATES BONDS 
NEW YORK CITY BONDS 


AND OTHER CHOICE 
INVESTMENT SECURITIES 


THE LIBERTY 


NATIONAL BANK 


OF NEW YORK 
BROADWAY and CEDAR ST 


Capital - - - 
Surplus & Profits 


- $3,000,000.00 
4,000,000.00 





The National Park Bank 
of New York 


Organizeé 1856 


Capital- - - - © © « «© $5,000,000 00" 
Surplus & Undivided Profits » + 17,028,522 00; 
Deposits (Mar. 4, 1918) « «© 194,476,009 00 
Prestacnt 
RICHARD DELAFIELD 
Vice-Prestaents 


GILBERT G. THORNE JOHN C. VAN CLEAF 
WILLIAM O. JONES MADURICE H. EWER 
GEORGE H. KRETZ SYLVESTER W.LABROT 


Cashter 
ERNEST V. CONNOLLY 


Asststant Cashters 
WILLIAM A. MAIN FRED’K O. FOXCROFT 
J. EDWIN PROVINE WILLIAM E. DOUGLAS 
HENRY L. SPARES BYRON P. ROBBINS 





Established 1810 


The Mechanics and Metals 
National Bank 


of the City of New York 


Capital «= © «© & & « $6,000,000 
Surplus and Profits - + $11,000,000 
Deposits March 4, 1918 -  $215,000,000 


Foreign Exchange Department 








ACCOUNTS INVITED 


Francis Ralston Welsh, 
BONDS 


OF RAILROAD, GAS AND ELECTRIC 
LIGHT AND POWER COMPANIES 


109-111 SOUTH FOURTH STREET 
PHILADELPHIA 


HARRIS, FORBES & CO 


Pine Street, Corner Wittiam 
NEW YORK 


27 Austin Friars, LONDON, E. w. 


HARRIS, FORBES & CO., Ino. 
BOSTON 





Act as fiscal agents for munici- 
palities and corporations and 
deal in Government, munici- 
pal, railroad and public utility 


BONDS FOR INVESTMENT 


List on Application 


— 


Cable Address SABA, NEW YORK 





Epwarp B.SmitH & Co 


EsTaBLisHEeD 1892 


BANKERS 


Members New York and Philadelphia 
Stock Exchanges 


1411 CuestNnutT StrestT, PaILapeLPata 
30 Ping STREET New Yore 





Capital 
Surplus and Profits (Farned) «+ 
Deposits (March 4, 1918) - + + 319,885,000 





The Chase National Bank 


of the City of New York 


OFFICERS 
A. BARTON HEIBURN, Chr.Advisory Bd. 
ALBERT H. WIGGIN Chairman 
EUGENE V. R. THAYER, I'resident 
BSAMUEL H. MILLER, Vice-lresident 


EDWARD R. TINKER Vice-lrexident 
CARL. J. SCHMIDLAPP, = Vice-President 
GERHAKD M_ DAIL, Vice-Uresident 
ALFKE) C. ANDREWS, Cashier 
CHARLES C. SLADE, Asst. Cashier 
EDWINA LEE, Asst. Cashier 
WILLIAM E. PURDY A-=-t. Ca-hlet 
CHARLES D SMITH Asst. Cashier 
WILLIAM P HOLLY Axxt. Cashtee 
GEO He SAYLOR Asst Cashier 
M HADDEN HOWELL Asst Cashier 
8 FRED TELLEEN, Asst. Cashier 
RORERT | BARR Asst Cashier 
BREWALLS SHAW Asst. Cashier 
LEON H. JOHNSON, Asst. Cashier 
DIRECTORS 
Henry W.Cannon 3 Samuet fl. Mitler 


A Barton Hepburp 
Albert Il Wigwio 
Jobn J Mitchell 
Guy E Mbt 
James N. Hil 
Daniel ©. Jackling 
Frank A. Sa 
Charlies M. 


Edward RR Tinker 
Hlenrys 1h Favtleatt 
Fdward T Nichols 
Neweomb Cartton 
Frederick HE Kecker 
Kugene VK Thayer 
lew Cart Jo Schmidiapp 
-bwah Gerhard M. Dahl 
Andrew Fletcher 








$10.000.000 
11.966,.000 
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Jrvesiment Houses and Drawers of Foreign Exchange 





8. P,. MORGAN & CO. 


Wali Street, Corner of Broad 
NEW YORK 


REXEL & CO., PHILADELPHIA 
Corner of 5th and Chestnut Streets 


my eee ee Aw 


“MORGAN, GRENFELL&CO., LONDON 
No. 22 Old Broad Street 


MORGAN, HARJES & CO., PARIS 


31 Boylevard Haussmann 











Securities bought and sold on Commission. 
Foreign Exchange, Commercial Credits. 
Cable Transfers. 


Oircular Letters for Travelers, available in al 
parts of the world. 





BROWN BROTHERS & CO. 


PHaDELPHta NEW YORK Boston 





Members of New York, Philadelphia and Boston Stock Exchanges 





Investment Securities 
Foreign Exchange 
Deposit Accounts 
Commercial Credits 
Travelers’ Credits 





BROWN, SHIPLEY & CO. 
LONDON 





T. Suffern Tailer 
Grenville Kane James G. Wallace 


TAILER&@ 


10 Pine Street, New York 


investment Securities 





Winslow, Lanier & Co 


59 CEDAR STREET 
NEW YORK 


BANKERS. 


@eposits Received Subject to Draft, Interest 
Allowed on Deposits, Securities 
Bought and Sold on 
Commission. 


Woreign Excange, Letters of Credit 








Kean, Taylor & Co. 


Investment Securities 





& Nassau Street 
NEW YORK 


105 So. La Salle St. 244° Fourth Avy . 
CHICAGO PITTSBURGH 





Ss <i wee 


John Munroe & Co. 


%EW YORE BOSTON 


Letters of Credit for Travelers 


Mommercial Credits. Foreign Exchange 
Cable Transfers, 


MUNROE & CO., Paris 








Maitland, Coppell & Co. 


52 WILLIAM STREET 
NEW YORK 


Orders executed for all Investment Securities. 
Act as agents of Corporations and negotiate and 
ssue Loans. 


Bills of Exchange, Telegraphic Transfers, 
Letters of Credit 
on 


Union of London & Smiths Bank, Limited, 
London. 


Messrs. Mallet Freres & Cie, Paris, 


Banco Nacional de Mexico, 
And its Branches. 


Agents for the Bank of Australasia. 


TRAVELERS’ LETTERS OF CREDIT 
Available throughout the United States 





August Belmont & Co. 


43 EXCHANGE PLACE, NEW YORK. 
Members New York Stock Exchange. 


Agents and Correspondents of the 
Messrs. ROTHSCHILD 
London, Paris and Vienna. 


ISSUE LETTERS OF CREDIT 
for Travelers 
Available in all parts of the world. 
Draw bills of Exchange and make Telegraphic 


Transfers to EUROPE, Cuba, and the 
other West Indies, Mexico and California. 


Execute orders for the purchase and sale of 
Bonds and Stocks. 





Lawrence Turnure & Co. 


64-66 Wall Street, 


New York 
Ynvestment securities bought and sold on com-<- 
mission. ‘Travelers’ credits, available through- 
out the United States, Cuba, Puerto co, Mexico 


Central America and Spain. Make eulloctions in and 
issue drafts and cable transfers on above countries. 


London Bankers:—London Joint Stock 
Bank, Limited. 


Paris Bankers:—Banque Francaise—Heine 
& Co. 


HEIDELBACH, ICKELHEIMER & CO. 


37 William Street. 





MEMBERS N. Y. STOCK EXCHANGE. 


Execute orders for purchase and sale of 
Stocks and Bonds. 


F-reign Exchange Bought and Sold. 
™ 


Issue Commercial and Travelers’ Credits 
available in all parts of the world. 


Schulz & Ruckgaber 


27 Pine Street, = = «= New York 
Members New York Stock Exchange 
Execute orders for purchases and sales 
of stocks and bonds. 

Foreign Exchange bought and sold. 


Issue commercia! credits in Dollars 
available in China, Japan 
and East Indies. 


New York 
Produce Exchange Bank 


Broadway, Corner BEAVER ST. 


Capital e = $1,000,000 
Surplus and Undivided Profits 1,000,000 
Foreign Exchange bought and sold. Cable 


Transfers. Commercial and Travelers’ Letters of 
sredit available in all parts of the world. 


ACCOUNTS INVITED. 











H. AMY & CO. 


Members N. Y. Stock Exchange 
44 AND 46 WALL ST., 


fransact a General Investment and Stock 
change Business 





J. & W. Seligman & Co. 


Ne 1 William Street 
NEW YORK 





Redmond aco 


33 Pine Street, New York 


Investment Securities 


Members 
New York Stock Exchange 


Letters of Credit for Travelers 


Correspondents of 
London & South Western Bk., Ltd., London 
Jordaan & Cie., Paris 
Russo-Asiatic Bank, Hong Kong 
Banque Industrielle de Chine, Paris 
Shanghai, Peking, Hong Kong, Saigon 





Granam, Parsons & Co, 


BANKERS 
435 CHESTNUT STREET 
PHILADELPHIA 





Government and Municipal Bonde 
Securities of Railroads, Electric 
Railways, Gas and _ Electric 
Light and Power Companies 
of established value. 


Cable Address, ‘‘Graco,"* Philadelphia. 








BOISSEVAIN & CO. 


24 BROAD STREET, NEW YORK 
Members of the New York Stock Exchange. 
INVESTMENT SECURITIES 
COMMERCIAL DEPARTMENT 
FOREIGN EXCHANGE 
MESSRS. PIERSON & CO. 
(Successors toAdolphBoissevain &Co.) 

Amsterdam, Holland. 





BERTRON, GRISCOM & CO., INC. 
INVESTMENT SECURITIES 


40 Wall Street 
NEW YORK, 


Land Title Building, 
PHILADELPHIA. 








ALDRED & CO. 


24 Exchange Place 
New York 


Fiscal Agents for 
Public Utility and Hydro-Bilecw 
Companies 
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Bank & Quotation Section 
Railway Earnings Section 
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Railway & Industrial Section 
Bankers’ Convention Section 


Electric Railway Section 
State and City Section 
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PUBLISHED WEEKLY. 
Terms of Subscription—Payable in Advance 





Wer ORO TORE ..ccccccece cccccas = tana itiihomiatideres cae. wiasen ice $10 00 
IT CEE PE, EE éombuon 6 00 
European Subscription (including postage).......................-..- - 13 00 
European Subscription s1x months (including postage). .... a iatiaaiiale 7 50 
Annual Subscription in London (including postage)..............-.. - £2 146. 
Six Months Subscription in London (including postage)......... --.-- £1 116. 


Canadian Subscription (including postage) ..... hie seipkaaes 60 etch cabesd $11 50 


Subscription includes following Supplements— 
BANK AND QUOTATION (monthly) | RAILWAY AND INDUSTRIAL (3 times yearly) 
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Terms of Advertising—Per Inch Space 





Transient matter per inch space (14 agate lines)........... Kalainainot ----- $4 20 
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Published every Saturday morning by WILLIAN B. DANA COMPANY. 
Jacob Seibert Jr., President and Treas.; George 8. Dana and Arnold G. Dana, 
Vioce-Presidents; Arnold G. Dana, Sec. Addresses of all, Office of the Company. 








CLEARING HOUSE RETURNS. 


The following table, made up by telegraph, &c., indicates that the total bank 
clearings of all the clearing houses of the United States for the week ending to-day 
have been $3,361,479,565, against $5,890,166,548 last week and $5,857,731,929 
the corresponding week last year. 


























Clearings—Returns by Telegraph. Per 

Week ending April 20. 1918. 1917. Cent. 
re a a ee rere $2,901,570,844 | $2,819,210,765 +2.6 
CN os okea eo tenaneeneoee 454,406,978 444,891,953 +2.1 
EERE OLE EER 316,525,968 315,240.970 +0.4 
I ee osc incsciln eich og mnbincmtemlite 216,123,850 200,049,894 +8.0 
ES SEE ES 168,032,766 116,404,146 | +44.4 
 -.  * EE Le 141,644,197 117,199,760 | +20.9 
gS ee ae 86,676,480 77,190,402 | +12.3 
RN FE lng isla hus ta adeeb merase 64,344,552 64,899,790 —0.9 
a A ee Se eed 57,692,329 53,912,128 +7.0 
dee FERS SE Se ee See ee 47,997,530 35,004,246 | +38.3 
_ ge ea Pee 60,257 ,445 37,727,326 | +59.7 
Eleven cities, 5 days............-..- $4,515,272,939 | $4,281,731,380 +5.4 
ee See een ee 845,927,683 695,248,762 | +21.7 
Total all cities, 5 days.._.......... $5,361,200,622 | $4,976,980,142 +7.7 
Saree & Oo ons ocasaeee 1,000,275,943 880,751,787 | +13.6 
Total all cities for week______..--_- $6 ,.361,479,565 | $5,857,731,929 +8.6 





The full details for the week covered by the above will be given next Saturday’ 
We cannot furnish them to-day, clearings being made up by the clearing houses 
at noon on Saturday, and hence in the above the last day of the week has to be in 
all cases estimated, as we go to press Friday night. 

@ Detailed figures for the week ending April 13 follow: 
































Week ending April 13. 
Clearings at— 
Inc. or 
1918. | 1917. Dec. 1916. 1915. 
$ | $ %o $ $ 

New York_-__--- 3,049 ,833,184/3,381,569,569 —9.8/2,596,227,179 2,139 ,446,657 
Philadelphia _.__.| 344,753,029) 344,405,905 +0.1) 233,477,458) 159,154,055 
Pittsburgh ---.--- 77,196,459 78,329,787| —1.4 10,864,770 60,336,656 
Baltimore ...... 55,067,503) 45,668,195) +20.6 45,590,729 35,056,461 
SE ewacsece 19,175,000) 16,576,229) +15.7 14,252,836 10,638,376 
Washington ___- 12,664,529) 11,245,321; +12.6 9,317,815 8,385,102 
pO eee 4,030,698 4,700,000; —14.2 4,823,918 5,472,277 
Rochester ...... 7,060,805 6,812,594 +3.6 6,394,592 5,024,252 
BerantoR ..<-<<- 3,406,067 3,440,558} —1.0 3,256,415 3,020,062 
Syracuse ....... 4,416,127 4,297,471 +2.8 3,215,705 3,138,266 
_ | aes 3,111,718 3,525,035) —11.8 3,839,168 2,088,294 
Wilmington____- 3,012,939 3,589,636, —16.1 3,247,154 1,846,912 
Wilkes-Barre ___ 1,885,816 1,801,467, +4.7 1,813,354 1,620,291 
WEE ocaccee 3,963,510 3,592,995) +10.3 2,686,391 2,080,650 
TIE. «cccncs 2,509,897 2,499,317 +0.4 2,385,074 1,794,785 
» sg hE 1,435,710 1,520,983; —5.6 1,084,375 1,105,923 
Lancaster ...._. 3,500,000 2,816,149) +24.3 2,222,144 1,874,333 
ee RR a 2,267 ,982 1,985,170) +14.2 1,535,763 1,019,157 
Binghamton ___-_ 989,000 1,085,000) —8.8 939,700 694,100 
, " eae 741,084 735,683 +0.7 571,808 538,770 
Greensburg - - -._- 1,000 ,000 962,064) +3.9 900,000 800,000 
oe inc. 1,362 ,087 1,486,940| —8.3 1,464,109 685,131 
Montclair _..__- 376,844 487,882) —22.8 454,638 430,081 

Total Middle-/|3,603,759,988 3,923,133,950| —8.1/3,009,565,095!2,446,250,591 
IR alate aiciin'es 266,933,306, 227,048,842) +17.6|) 219,824,696) 177,808,572 
Providence ____- 11,406,300 10,559,800; +8.0 10,141,100 8,686,400 
Hartford -_._._- 8,143,175) 9,668,330) —15.8 8,290,348 7,790,015 
New Haven.-_-___ 5,083,299) 5,284,402) —3.8 4,321,779 4,086,815 
Springfield ____- 3,663,948) 4,484,286, —18.3 4,137,056 3,232,973 
Portiand ....... Y 3,100,000! —3.2 2,500,000 2,035,925 
Worcester .._._- 3,670,666) 3,545,160) +3.5 3,811,062 3,069,548 
Fall River_....- 3,383 ,659) 2,189,011} +8.9 1,919,016 1,586,496 
New Bedford-_- 2,498,597 1,680,130) +48.7 1,693 ,487 1,315,265 
OS A 1,235,478) 1,142,962) +8.1 1,087,727 98,384 
Holyoke...._._- 733,236) 803,452) —8.7 1,049,810 713,374 
a eee 875,884 763,799| +14.7 701,824 396.017 

Tot. New Eng 309,627.54 270,270,174! +14.6) 258,937,925) 211,619,584 








Note.—For Canadian clearings see “Commercial and Miscellaneous News*, 


Week ending April 13. 






























































Clearings at— 
Inc. or 
1918. 1917. Dec 1916. 1915. 
$ $ To $ $ 

Chicago. --.---- 512,518,763| 510,284,055 0.4| 368,971,101] 327,583,950 
Cincinnati - ---_- 54,286,477| 40,581,195) +33.8] 33,365,950] 25,158,950 
Cleveland -__-_- 82,222,842) 74,233,994; +10.8] 45,893,476] 29,816,363 
Dewols ........ 54,949,838] 56,466,194) —2.7| 42,799,952) 29,491,862 
Milwaukee -__-- 28,940,879} 24,535,273} +18.0| 19,001,284] 15,960,814 
Indianapolis .--.]| 13,370,000) 13,302,000, +0.5| 11,441,144 8,331,078 
Columbus ------ 11,473,600} 11,475,900) —0.02) 10,657,000 6,803,600 
Ts wnankegea 10,941,205} 11,984,524) —0.4 9,264,834 6,697,147 
Pee 854... 4,901,488 4,750,000)  +3.2 3,500,000 3,141,768 
Grand Rapids--- 5,216,585 4,976,365} +4.8 4,602,810 3,676,487 
Dayton _-_.....- 5,720,003 3,773,194] +51.6 3,226,883 2,074,525 
Evansville - -_-_- 3,699,075 3,195,528} +15.8 1,859,880 1,376,176 
Springfield, Il_- 2,250,000 1,932,189} +16.5 1,469,197 1,304,268 
Fort Wayne-_--_- 1,377,187 1,296,357; +6.3 1,420,774 1,341,965 
Lexipgton -__--- 1,451,998 670,617, +116 6 868,551 714,806 
Rockford --____- 2,402,456 1,811,892, +32.6 1,250,179 1,055,762 
Youngstown ---- 4,539,471 4,521,737,  +0.4 5,026,772 1,514,786 
Co” ee 7,190,000 6,840,000) +5.1 4,033,000 1,959,000 
Bloomington --__ 1,430,687 1,315,019, +8.7 974,603 708,328 
Quincy __._-.-.- 1,419,158 1,270,370 +11.7 934,541 839,370 
Decatur. -_.-_--- 1,198,984 1,031,745 16.2 671,056 420,608 
Canton ........ 3,754,868 3,952,996, —5.0 2,729,474 2,220, 
South Bend_-_-_- 1,107,840 1,234,534, —10.3 964,238 834,804 
Springfield, O_-- 1,312,390 1,349,392; —2.7 1,121,493 739,437 
Danville _.____- 881,221 724,124) +21.7 772,957 502,106 
Mansfield -_-_-_- 1,346,034 894,019; +50.6 732,486 613,409 
Jacksonville, Ill_ 491,626 425,617; +15.3 407,108 284,512 
eae 1,166,231 959,496, +21.6 732,240 491,242 
Owensboro ----- 957,373 649,064, +47.5 352,311 343,387 
Ann Arbor-_-__-_- 75, 362,768| +3.4 : 244,495 
Pe “ao 70,187 157,645 —55.5 58,734 54,441 
Lansing __.-_.-_- 1,022,658 1,138,246, —10.2 700,000 550,000 

Tot. Mid. West} 823,986,124! 792,096,049, +4.0) 580,002,028} 476,829,446 
San Francisco...| 95,817,196) iichinatel +10.1] 62,383,456! 52,874,087 
Los Angeles____- 29,738,000) 31,761,000; —6.4| 25,756,102! 21,745,992 
Seattle. -.__.._- 34,377,118] 23,313,314) +47.4| 16,524,111] 13,253,270 
Portland _____-- 25,615,868] 18,317,261; +39.8} 12,879,317) 11,595,757 
Salt Lake City._| 13,308,181] 12,366,271) +7.6 7,722,416 5,831,551 
Spokane_______- 8,144,609 6,702,575! +21.5 4,977,927 3,607 ,663 
Tacoma. .-._.--- 4,426,479 2,700,000, +63.9 2,514,626 2,106,734 
Oakland_..._.-- 6,337,292 5,118,379, +23.8 4,588,254 3,739,062 
Sacramento ----- 3,170,714 2,468,214) +28.4 2,101,078 1,745,681 
San Diego------ 2,366,732 2,704,314, —1.4 2,504,614 2,119,902 
Pasadena ______- 1,202,765 1,625,069] —26.0 1,083,141 1,070,262 
Stockton ____._- 1,979,289 1,705,077| +16.1 1,108,737 817,549 
Fresno .......-- 1,968,472 1,588,585] +23.9 1,046.412 860,111 
San Jose____...- 913,374 816,518) +11.9 734,264 593,026 
Bcc tos 865,699 689,171! +25.5 499,772 415,510 
pera ERE 613,010 602,434] +1.8 413,499 280,757 
Long Beach----- 998,772 827,626) +20.7 665,225 583,554 

Total Pacific__| 231,843,570} 200,312,515] +15.7| 147,502,951) 123,260,468 
Kansas City_---} 200,248,273] 133,252,968] +50.3| 82,794,892] 73,816,991 
Minneapolis _---| 29,919,534] 36,713,360] —18.5| 26,048,057| 19,544,738 
a re 59,833,249] 34,950,711] +71.2} 23,480,701} 18,124,878 
“eae 13,361,004] 14,285,646) —6.5| 13,300,696) 11,549,724 
enter .......- 22,522,939] 15,561,570) +44.7| 12,214,183 9,846,692 
St. Joseph.__--- 17,011,096] 14,545,340! +17.0 9,112,062 6,863,133 
Des Moines_---- 10,000,000 7,990,027] +25.2 6,902,565 5,265,363 
Sioux City...--- 10,059,167 5,829,885| +72.6 4,424,707 3,159,841 
Wichita _-.....- 9,161,145 6,014,119, +52.3 4,383,981) 3,256,419 
Ties. 2. on00 1 3,854,031 5,258,442) +26.7 4,105,614 3,306,848 
Lincoin __------ 4.672.653} 4,167,510, +12.1| 3,097,074] 2,205,589 
Davenport -.--- 2,474,264 2,147,174, +15.2 1,849,777| 1,383 ,484 
Topeka _____--- 3,089,482 2,444,848] +26.4 1,746,320, 1,319,216 
Cedar Rapids-_-- 1,860,950 2,641,374, —22.0 2,052,066 1,694,421 
Sai ee 2,526,541 2,087,000, +21.0 2,171,842 1,463,658 
Colorado Springs 749,344 1,109,531) —32.5 828,762) 687,471 
Peele. .....6- 782,950 781,361] +0.2 558,244) 389,646 
Fremont .__---- 883,052 622,774, +41.9 400,000; 334,859 
Waterloo. -.----- 2,410,713; 2,784,000, —13.4 2,382,460) 1,610,659 
Helena. .......- 1,639,970 1,627,798, +0.7 1,536,449 1,048,232 
Billings ___.---- 950,000 $25,000, +15.1 753,432 510,345 
Aberdeen ______- 1,078,626 933,411) +15.5 841,411) 547,075 
Hastings ______- 523,275 523.961; +1.6 314,244! 217,923 

Tot. Oth. West) 399,612,258) 297,097,809) +34.5, 205,309,539, 168,147,405 
Os. 140u....--. 155,001,431] 138,017,457; +12.3] 96,096,510) 83,463,613 
New Orleans....| 53,241,722; 41,492,663) +28.3| 22,177,824) 18,331,795 
Louisville _.___. 24.002,150, 20,162,884] +19.0) 19,552,948} 12,419,219 
Memeten _....«< | 13,500,000) 10,680,634; + 26.4 9,815,783) 8,092,982 
Galveston _----- | 4,600,000} 4,433,549) +3.7 3,978,580 4,780,379 
Richmond - ----- 40,508,070} 23,393,337; +73.2; 14,000,000; 10,114,019 
Fort Worth-_---- 10,275,981} 11,072,771} —7.2 7,312,659 6,745,677 
Atlanta .......- 46,314,794| 27,445,706! +68.7| 17,744,643) 13,942,004 
Memphis ---._--- 12,760,169} 12,186,101| +4.7 8,001,954 7,230,322 
Savannah _____- 6,631,573) 7,761,949) —14.6 4,697,321 5,397,409 
Nashville.__._-- | 14,791,269! 11,090,058} +33.4 8,029,652 6,363,044 
Norfolk _....--- | 7,276,606, 5,810,741) +25.2 4,273,331 3,907,569 
Birmingham _._- 3,700,000| 2,940,672) +25.5 2,542,156 2,125,358 
Jacksonville ___- 5,300,297] 4,830,163} +9.7 4,378,873 3,034,876 
Augusta .__-.--- 3,946,100) 3,729,090} +5.8 1,682,096 1,972,821 
Chattanooga ---- 4.281.434, 3,587,147; +19.7; 3,056,008] 2,221,229 
Knoxville _... _- 3,328 ,325| 2,596,714) +28 .2 3,314,772 1,713,363 
Mobile. ....___- 1,350,000, 1,275,000} +5.9 1,034,800 1,204,566 
Charleston ..--- 3,000,000 2,548,940) +17.7 3,000, 2,092,178 
Little Rock__--- 4,600,000 3,732,499) +23.3 2,584,494 2,092,966 
Oklahoma -.---- 8,603,995 6,416,025, +34.1 3,115,559 2,539,300 
Meson..._....:. 1,950,000 1,595,673) +22.2 3,448,128 2,697,075 
y “ae 3,500,000 3,486,298, +0.4 4,500, 3,026,850 
Vicksburg ___--- 422,414 340,035) +24.2) 350,360 72 
Jackson ....---- 550,000 497,107| +10.7 691,811 444,956 
a 8,208,929 8,409,561] —2.4 3,393,961 1,371,527 
Muskogee __.--- 2,362,844 1,575,078| +50.0 1,170,834 653,815 
ne hleaealeaeainsi 17,388,957| 11,537,194) +50.7) yO ae ee 
Total Southern’ 521,337,060| 372,645,346, +239.9 259,866,674) 212,485,634 
Total all__---- '5,890,166,548/5,855,555,843|_ +0.6 4,461,184 ,212 3,638,593,128 
Outside N. y .|3,540.333,364 2,473,986,274' +14.8 1,864,957,033 1,409,146.471 














1604 


THE CHRONICLE 


[Vou. 106. 








OUR RAILWAY EARNINGS SECTION. 


With to-day’s issue of our paper we send out the 
April number of our “Railway Earnings’ Section. 
Owing to the taking over of the roads by the United 
States Government at the close of 1917, and some 
change in the form of the monthly statements re- 
quired of the roads, the returns have been very slow 
in coming to hand. Ordinarily our April number 
would contain the figures for the month of February. 
This time it embraces the returns for January, and 
even at that some 20% of the returns are still missing, 
not yet having been filed with the Inter-State Com- 
merce Commission, though, on the other hand, a fair 
proportion of the February returns are already on 
record. 








THE FINANCIAL SITUATION. 


A statement submitted to the New York Board of 
Trade and Transportation by its Railway Committee 
takes up rumors of a movement for a general rate ad- 
vance and proceeds to file a protest on behalf of 
shippers. With every desire to treat commercial 
bodies with respect, and in the belief that, in general, 
they have not been heeded enough in the last ten 
years, it is impossible to avoid considering this pro- 
test wrong in both presentations and deductions. 

Of the report that the Government contemplates 
ordering 100,000 freight cars, many locomotives, and 
certain other equipment, the statement objects that 
this is unnecessary. “If the war did not exist or if 
it should suddenly end,” in eighteen months there- 
after the Government would have no use whatever for 
such new equipment. But this is no time for unreal 
suppositions. Unhappily, the war does exist, and 
there is no substantial reason for believing that it 
will end soon, even though the end be somewhat 
sudden when it comes. We must deal with con- 
ditions as they are. We expect peace to return, and 
to bring such an industrial and trading demand as 
the world has not yet known, though no man is wise 
enough to foresee what conditions will be imposed 
and what lines of movement directed by the situa- 
tion as we shall find it then; but surely it is a very un- 
warranted assumption, to say the least, that the new 
rolling stock and betterments will find no employ- 
ment. If the commercial and industrial world were 
certain to stand still, there would be need of new 
equipment, since equipment and roads wear out; but 
the alternative to growth is decay, and the Allied 
nations are now fighting militarism because it is be- 
lieved to be an attempted interruption of real pro- 
gress. When the great task is finished we all expect a 
resumption of that progress, with enlarged oppor- 
tunities for the arts of peace, which must cause need 
of even greater instrumentalities of production and 
carrying. Further, our railways had become barely 
adequate (if they really were adequate) to ordinary 
demands before war began and were unable to keep 
pace with growing needs; the reasons are too well 
known, surely, to need reciting anew. 

As for the proposition that if existing cars were 
worked close to capacity there would be no need of 
any more and the cost of handling would be so much 
reduced thereby that there would be no necessity 
for any advance of rates whatever (for the statement 
actually puts forward this plea), it is somewhat diffi- 
cult to receive it with patience. It is old and over- 
worked. It has been said by the Inter-State Com- 
merce Commission, as excuse for refusing rate in- 





creases or making them grudgingly, that if the roads 
would use existing facilities properly they could get 
along well enough, and that if they would practice 
possible economy they would have no serious trouble, 
and one well-known non-railroad man said he could 
show them how to save many millions. It is mat- 
ter of record that under the calls of war car loadsand 
train length were increased, economies were some- 
what discovered, and efficiency in service developed, 
by working the properties close to the limit of safety, 
this being done by men who had grown up in the 
business and were under every stimulus that reputa- 
tion and patriotism could supply. 

The 15% advance was warranted, says this state- 
ment, and was accepted by all shipping interests, 
because if existing rates did not suffice to keep up the 
properties and make a reasonable return upon in- 
vestment, they must be raised or the roads would be 
bankrupted and would become so run down as to 
endanger public safety. But this, say the protest- 
ants, was “before the Government had adopted the 
policy of Federal control,” and they attempt to draw 
a distinction from that change, whereas both the 
arithmetic and human nature remain and will remain 
as before; the financial alternative is now and will 
remain as hard in its lines and as grimly immovable 
in its rigidity as it has ever been. Surely it should 
suffice to remind ourselves of this without enlarging 
upon it;Governmental control, or even Governmental 
ownership, will not affect the fact that funds for 
maintenance and development must be supplied 
somehow. 

But this committee objects, on behalf of shippers, 
assuredly without full warrant from them, since the 
shipping interests have not been a unit against rate 
increases, and makes the strange assertion that the 
traffic for which new cars are required is abnormal 
war traffic, and that shippers, as such, have no 
interest; “the exaction of higher freight rates in order 
to produce revenue with which the Government 
would pay for these railroad betterments would, 
under these circumstances, be the imposition of a 
war tax of a most odious character, because imposed 
on the assumption of being for a service received 
when in fact no service was rendered.” Yet it was 
long ago said and shown that the rate increases asked 
would be practically negligible when applied to the 
actual cost of commodities; further, the shipper 
passes the increase on to the consumer, perhaps with 
a fraction added. 

The plea that the increase will be passed on “‘ex- 
hibits an inexcusable ignorance”’ says the statement, 
‘fof the long-accepted policy and methods by which 
railroad extensions or betterments have been provided 
or a willful disregard thereof . . there never was 
any public approval of a policy which warranted or 
would permit rates high enough to create reserve 
funds for the extension of lines or for the increase 
of rolling stock, because these were regarded as 
betterments which should be provided by investors 
and not by shippers.” It may be granted that the 
vaguely defined body of persons whom we call “‘the 
general public” or “the public” have for many years 
past inclined to the notion that funds for those pur- 
poses should be and somehow would be provided by 
another (or was it really another?) body of persons 
called investors or capitalists, either by ploughing in 
dividends or by taking up new securities. This 
notion of letting somebody else take the burdens has 
gone into an expressive saying of “let George do it,’’ 
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and it hardly need be discussed as to the case in hand. 
How little encouragement has been given, these 
many years, to the investment of new capital cer- 
tainly cannot be forgotten so soon; in both transpor- 
tation and fire insurance the investor may get over- 
tired. Also, now that the roads have been taken 
over by Government there is no place for the in- 
vestor to come into the scheme; Government has 
assumed everything. The roads must be kept up, 
or be permitted to run down; there must be such ex- 
tensions and betterments as are needed, or the service 
must decline. Whatever funds are required for all 
purposes must be provided, out of rates paid by 
Government and by private users, or by a public 
tax. 

It may be true, as somewhat vaguely stated, that 
“‘the Federal control radically changes the conditions 
and relations of every important element that enters 
in the question, as compared with the former cor- 
poration control’; but why add that this change 
“‘gives the Federal control no warrant for ignoring 
sound and accepted public policy of long standing or 
for violating in the name of war rights which the 
people formerly possessed?” It is certain that in 
the present circumstances the private investor has 
ceased to be a resource; Government, as operator and 
guarantor, must raise needed funds, by rates or by 
tax. This statement protests that no increased out- 
lays as rumored are necessary and that if any are 
necessary they should be raised as other war expenses 
are raised. The obvious answer to this is that trans- 
portation costs are in effect a general tax; that it is 
impossible to draw a clear line of demarcation be- 
tween normal railway needs and needs added by war; 
and that the consumer, according to unwritten but 
unalterable law, bears a share in all transportation 
costs in proportion to his consumption. 

The argument for taxes instead of rate increases 
has another objection: it forgets the past and en- 
dangers the future. We have come into our present 
transportation trouble because of a long course of 
grinding our railways between the exactions of labor 
and the obstinate refusal to permit rate advances 
that would allow a just and ordinary relation between 
the cost and the selling price of service. The “Chron- 
icle” lately sketched this long course (Feb. 23, p. 751), 
and Vice-President Sisson of the Guaranty Trust 
has just said in a public address to a business body 
that ‘“‘for a period of thirty years, with an increasing 
intensity of action, this country has pursued the 
policy of constriction and starvation towards its 
arteries of commerce; sclerosis and paralysis inevi- 

‘tably followed.”’ Yet, even in the circumstances of 
six or eight months ago, the dangerous resort to 
“taking over’ could have been avoided by a frank 
recognition of past mistakes and by cutting, in an- 
other manner, the knot into which priority orders had 
brought all movement. The Inter-State Commerce 
Commission, said Mr. Sisson, was “‘not the construc- 
tive friend of transportation but transportation’s 
fearful, hectoring keeper.”” Now that the plunge 
which could have been avoided has been taken, he 
discovers that the nostrums of previous years have 
been thrown away, under the stress of war, and the 
new treatment “has general approval for the con- 
ditions of to-day, but what of to-morrow?” He 
rightly deems the present scheme a makeshift. He 
thinks shippers would prefer extension of facilities 
toa further fight for lower rates; that if private 
ownership is to continue “the cornerstone of the 





foundation of our future facilities must be the resto- 
ration of railway credit’’; that the decision about the 
future is now before the people, and that “‘Govern- 
ment ownership of railroads would not be permitted 
if the public were alive to its real interests.” 

These are words of truth and soberness, although 
too little likely to be weighed while the country is 
in the present stress. Yet, as the “Chronicle” has 
already pointed out, the public attitude towards this 
great problem is of high importance. We should 
clearly realize and remember that this step is one of 
war emergency, and one not to be prolonged past the 
emergency or even to be contemplated. We should 
do this, lest we unconsciously settle into it as a 
normal and tolerable thing and thus prepare ourselves 
for the natural next proposition to make it perma- 
nent. Therefore one objection to resorting to a 
general tax rather than proper rate increases as the 
mode of raising new funds is that the former tends 
to confirm and the latter to look beyond and away 
from Governmental operation. Anyway, a further 
great increase in the wages of railroad employees is 
impending, the committee appointed by Mr. McAdoo 
for the investigation of the subject being ready with 
a recommendation to that effect. How is this addi- 
tion to cost to be met, even with Government in 
control, except by higher transportation charges? 
The Board of Trade and Transportation committee 
poses as the pseudo champion of shippers. We be- 
lieve, shippers are as patriotic as any other part of 
the population and will not care to appear in the at- 
titude of viewing a great public question from the 
standpoint of petty selfish interests in times like 
these. 





Gold production in the Transvaal and in all other 
localities from which reports of output are available 
monthly, show in 1918, as was the case in 1917, a 
declining tendency in yield as compared with pre- 
ceding years. For each month of the first quarter 
of the current year the world’s premier field (the 
Transvaal) has reported a rather considerable de- 
crease in the volume of gold secured from the mines, 
the March yield falling to 696,281 fine ounces, the 
smallest for the period since 1914, while the aggre- 
gate for the three months at 2,070,222 fine ounces 
exhibits a decline of 220,827 fine ounces from 1917 
and 267,528 fine ounces from 1916. In the adjacent 
workings—the Rhodesian field—moreover, a de- 
crease of some 25,000 fine ounces is indicated; there 
has apparently been a loss of about 15,000 fine 
ounces in West Africa and a small contraction in 
India, while the diminution in Australasia would 
seem to have approximated 30,000 ounces. 

Altogether, therefore, the fields mentioned have 
furnished to the world a new supply of gold nearly 
300,000 fine ounces less than for the like three 
months of 1917, and if the past is taken as indicative 
of the future, a very important decline for the full 
year 1918 is forecasted as increased production else-~ 
where would be only a fractional offset. It is not 
safe, however, to too hastily conclude that such 
will be the outcome for the twelve months, as con- 
ditions in the Transvaal for a considerable period 
thus far this year have been against the full working 
of the mines. We refer not so much to the labor 
situation there as to the occurrence of very heavy 
and continuous rains that have been specifically 
stated by the officials of some of the companies as 
responsible for their reduced output. But it is 
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hardly to be assumed that the losses already sus- 
tained can be made good. 





Germany’s unpleasant situation as regards its sup- 
ply of raw cotton has latterly been engaging the 
serious attention of a portion of the press of that 
country and the matter of finding suitable substitutes 
is exciting discussion. Reference to the subject is 
made in the “Berliner Borsen-Zeitung” of Feb. 2, 
that journal seeing no prospects of relief for some 
time to come, even though there has been great 
progress, as claimed, in the finding of suitable sub- 
stitutes, of which the nettle is one. Stating that an 
estimated area of 49,500 acres will be devoted to 
nettle cultivation this year, giving a yield of fibre 
of about 18,000 tons, it is remarked that this fibre 
is now being spun into yarns of very high counts. 
Indicating the shortage of the cotton supply, -the 
manufacturing of pure cotton yarns as well as cloth 
is said to have come to a standstill in the last half 
of 1917, almost all of the article referred to being 
mixed with artificial-cotton or artificial-wool yarns. 
To promote nettle culture, a company—The Nettle 
Cultivation Co. (Nesselverwertungsgesellschaft) has 
been formed in Berlin, and another is contemplated 
in Bavaria. The capital of the Berlin company is 
now 5,000,000 marks, but is likely to be increased to 
10,000,000 or 12,000,000 marks. Recent reports 
indicate that steps to protect the interests of spinners 
and weavers of cotton substitutes are among the 
objects of a national central bureau to be established 
in Berlin. Notwithstanding the disadvantages under 
which it has been laboring, the cotton manufacturing 
industry of Germany seems to have done quite wel] 
in 1917. Current reports indicate that the Fine 
Cotton Spinning Co., Augsburg, paid dividends of 
11% in 1917, against 9% in 1916, a bleaching com- 
pany in the same town 10% against 8%, and the 
Hof Cotton Spinning & Manufacturing Co. 24% 
against 20%. 





Last week’s losses to British shipping by enemy 
mines and submarines, as officially reported by the 
Admiralty, comprised 15 vessels, of which 11 were in 
excess of 1,600 tons and 4 of smaller size. Twelve 
vessels were attacked unsuccessfully. The week pre- 
ceding it will be recalled only 6 merchantmen were 
sunk. A German submarine of the largest seagoing 
type on April 10 appeared in the port of Monrovia, 
the capital of Liberia, on the west coast of Africa, 
bombarding the wireless and cable stations there, 
causing extensive damage. Liberia is a negro re- 
public with a population between 1,000,000 and 
2,000,000 people. It declared war on Germany 
Aug. 4 1917. Ten German trawlers were sunk by 
gunfire in the Cattegat (between Sweden and Den- 
mark), according to an announcement by the British 
Admiralty. Their crews were saved by British ships 
and there were no British casualties. The destruc- 
tion of the ships was incident to a movement of the 
Commander-in-Chief of the British Grand Fleet to 
sweep the Cattegat. There seems a quite wide- 
spread feeling in marine circles that this movement is 
significant of an important naval plan, whose real 
importance has not yet been announced. 

German officials deny that their submarine war- 
fare either is a failure or is to be withdrawn. The 


German Minister of the Navy, Vice-Admiral Von 
Cappelle, discussed the question before the main 
committee of the Reichstag early in the week. He 





declared that the new U-boat construction exceeded 
the losses and that the effectiveness of the sub- 
marines had increased. He also quoted figures 
seeking to prove his contention that the U-boat 
sinkings were thrice or six-fold the tonnage of the 
new British construction. The Minister declared 
that the American destroyers, “which had been so 
much talked about,” had failed in their object. 
Germany’s opponents, he admitted, had had some 
success with their anti-submarine measures, but 
this success at no time had any decisive influence 
on the U-boat war and would not in the future. 
American destroyers had failed. The convoy system 
which it was true offered ships a certain protection 
had, on the other hand, the great disadvantage of 
reducing their transport capabilities. The German 
commanders were trained for attacking convoys and 
not a day passed but one or more ships were struck 
out of existence. Experienced commanders, the 
speaker said, managed to sink from 3 to 4 ships in 
succession belonging to the same convoy. The 
German Minister spoke sarcastically of the efforts 
of the American and British shipyards to produce 
new tonnage to meet the destruction by the under- 
water boats. ‘‘After prodigious promises,”’ he said, 
“Americans in 1917 built 750,000 gross tons of sea- 
going ships.”’ ‘The large mercantile fleet placed on 
order, he added, was not planned for America by 
the war but for the post bellum period, when the 
shipping program having been in the meantime 
carried out, America will become England’s world 
freight carrier. Speaking with reference to ship- 
building by England to repair the losses, Von Cappelle 
said that there was talk of three million tons in 
official quarters in England; then Mr. Lloyd George 
dropped to two millions, and now, according to 
Mr. Bonar Law, the output is 1,160,000 tons. As 
against, therefore, about 100,000 tons monthly 
put into service, there were sinkings of 600,000, or 
six-fold. In brief, continued the Admiral, if the 
figures given were regarded as too favorable, and new 
construction was assumed to be at the rate of 150,000 
monthly, that is, 50% higher, and the sinkings 
reduced to 450,000, then the sinkings would still be 
thrice as large as the new construction. 

Replying to the German statement the British 
Admiralty declared that exaggerated figures of losses 
are still relied on by the enemy, and then gives the 
following definite figures: ‘‘The average of monthly 
losses of British ships in 1917 was 333,000 gross 
tons, whereas Admiral von Capelle bases his argu- 
ment on over 600,000 tons. The figures for the 
quarter ending March 31 will be published shortly 
when it will be seen that the claims made of a con- 
tinuance of the drop in the rate of losses is fully 
justified. With regard to steel, the First Lord of 
the Admiralty already has assured the House of 
Commons that arrangements have been made for 
a supply of steel to give the output aimed at, and 
at the present time the shipyards are in every case 
fully supplied with this material.” 





The House of Commons sitting in committee on 
Friday night of last week passed the Irish conscrip- 
tion bill and also the Man Power bill by a majority 
of 165. On Tuesday the House rejected a motion 
by John Dillon for the omission of the Irish con- 
scription clause from the man power bill by a ma- 
jority of 176 and finally passed the third reading of 
the whole bill by 301 to 103. George M. Barnes, 
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Labor member of the War Cabinet without port- 
folio, stated that the Government intended to in- 
troduce a Home Rule bill immediately and to use 
every effort to pass it. He further stated that the 
Lloyd George Government would resign if the 
House of Lords refused to pass the new bill. On 
the same day the British Premier in a speech in the 
House of Commons declared it was desirable in the 
interest of the war “that we should settle the Irish 
question and produce something like contentment 
in Ireland and good will in America.” He believed 
that American opinion supported the Man Power 
bill provided that self-government were given to 
Ireland and it was of the greatest importance at the 
moment America was rendering to the Allies great 
aid on the battlefield that Great Britain should 
satisfy American opinion. Nothing would tend 
more he said to secure the greatest measure of 
American assistance. On Wednesday the House 
of Lords passed the second reading of the Govern- 
ment’s Man Power bill. 

It is manifest that the letter of Emperor Charles 
of March a year ago suggesting peace negotiations 
with France is to become an historic document. 
There appears no doubt of its genuineness. Emperor 
Charles himself has spoken of the letter published as 
being a substitute for one he concedes to have written. 
Singularly enough, he does not make public a copy 
of the document in the form he intended it to be 
presented. Instead he affects indignation at the 
French Premier and, after announcing that his 
response will be his cannon in the West, he declares 
the incident closed. The Kaiser meanwhile has 
assured him of complete confidence that Austria- 
Hungary is a loyal ally. But Count Czernin, the 
Austrian Foreign Minister, largely because of the 
forwarding of the letter in question, of which he had 
no knowledge, has resigned and has been succeeded 
by Baron Stephan Burian von Rajecz, who was 
Minister of Foreign Affairs from Sept. 15 1914 to 
Dec. 23 1916, when he was succeeded by Count 
Czernin, whose place he now takes. Baron Burian 
has been Finance Minister since Count Czernin has 
held the portfolio of the Foreign Office and the 
understanding is that he will occupy both offices 
for the present. These cabinet changes are variously 
interpreted, many influential Austrian politicians 
holding that the removal of Czernin affords oppor- 
tunity to seek a basis for peace negotiations which 
had been impossible while he was Minister of Foreign 
Affairs. Others see in the incident a further tend- 
ency to defer completely to German control. The 
Vienna ‘“‘Neuwe Free Press” in a recent issue an- 
nounces that lamentable scenes alternate each day 
with tumultous ones in the different markets of 
Vienna where meat is unprocurable. The Viennese 
are not able to buy even the ration of 200 grammes 
a week which is officially allowed them. The 
Burgomaster of Vienna declared to the Municipal 
Council early in the week that the sanitary service 
estimated at 65% the food deficit of the city. 
At Prague the situation is said to be still worse. 
This week the bread supply is 274,000 kilos short. 
Disturbances have occurred and the Governor had 
to promise the relief sought. 








At the close of the week news from the battlefront 
in France and Flanders is more reassuring. General 


Foch, the commander of all the Allied forces, has 





sent French troops as reinforcements to Field Mar- 
shal Haig who apparently is now able to hold the 
battle line against further incustions by the Ger- 
mans from the region of La Bassee to the North of 
Ypres. The Germans have repeatedly struck the 
line in an endeavor to press back the defenders, but 
have been repulsed with heavy losses, and have no- 
where been successful in gaining further ground 
since steady advances early in the week. Particularly 
heavy attacks are being thrown by the Germans 
on the 10-mile front between Givenchy and Robeeq 
where an endeavor is being made to cross the La 
Bassee Canal and bend southward the salient which 
now outflanks the important railroad town of 
Bethune. A division of troops to each mile is, it is 
said, being used by the Germans on this sector, but 
the British at last accounts were holding well and 
inflicting heavy losses on the enemy. This new 
attack if successful would jeopardize the entire 
Arras section, which includes the famous French 
coaling region about Lens and equally famous 
Vimy Ridge which the Canadians are holding. On 
Wednesday night the Germans literally rained 
shells of all calibres between Givenchy and Robecq, 
the firing by daybreak having reached the intensity 
of drumfire. During Thursday night midway be- 
tween Bailleul at Ypres the Germans vigorously 
attacked the British positions south of Kemmel, 
which the British had recaptured from them on 
Wednesday, but the enemy was unable to gain any 
advantage in the face of the strong defense. 

Among the most disturbing news items of the week 
has been the report from Berlin that Poel Cappelle 
and Langenirck north of Ypres had been taken by 
the Germans and the admission from the British 
sources that Haig had retired from certain of his 
lines in the Ypres salient. Most of the Messines 
Ridge has been occupied by the Germans. Besides 
this the important strategic towns of Bailleul, 
Wulverghem and Wytschaete have also been taken 
by the Germans. However, with the aid of rein- 
forcements the British are holding ground and there 
are clear-cut suggestions in the latest dispatches 
that General Foch is about to inaugurate a return 
drive to that of the Germans. Italian troops have 
been offered him (and a considerable number are 
reported to be already in France) to aid in this great 
work so that we are soon to see British, French, Bel- 
gian, American and Italian troops fighting in France 
and Flanders. 





Despite the renewal of the German drive and the 
large gains in terrain, the security markets in London 
have not given way to weakness. Press correspon- 
dents at the British centre have spoken of the condi- 
tion as being either firm or cheerful throughout the 
week with the single exception of Wednesday when 
they reported “Trading tame.” Gilt-edged stocks, 
especially consols, have remained firm, the latter 
closing at 5534 comparing with 54% the week 
preceding. Spanish bonds have been strong features, 
influenced by the improvement in the Madrid 
exchange situation. The British Government, it is 
reported, is negotiating to obtain a large credit from 
Spain to aid in stabilizing the exchange situation. 
The sums mentioned range from £10,000,000 to 
£20,000,000. The actual volume of business passing 
on the London Stock Exchange is, however, light. 
The explanation of the German offensive, that seems 
most widely accepted in London financial circles is 
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that it was stimulated not only by home necessities 
and apprehensions of later reinforcements from 
America, but also by desire to achieve victory before 
there has been much loss of American blood—with 
the inevitable consequences in future relations. 
Sales of British war bonds have been temporarily 
restricted by uncertainties regarding the age limit 
of conscriptions and also because of some apprehen- 
sions as to the proposals to be made in the budget. 

Additional bank consolidations have not been 
reported, the evident disposition being to await 
the report of the committee appointed to investigate 
the desirability of permitting further amalgama- 
tions. The London Provincial & Southwestern 
Bank announces reciprocal agency agreements 
with the Irving National Bank of New York and 
the British Bank of South America. The Stock 
Exchange committee in view of the further call 
now to be made on the country’s man power is urg- 
ing members and the public, as far as possible, to 
close out all pre-war speculative accounts. It is 
estimated that less than one-quarter of the original 
amount now is open. Keen interest attaches to 
the budget proposals which the Chancellor of the 
Exchequer is to submit to the House of Commons 
on Monday. It is expected that the proposals will 
cover an estimated revenue of £1,000,000,000, as 
against £707,000,000 obtained last year, and it is 
reported that the supertax will be increased and that 
higher duties will be levied on liquors, sugar, tea, 
coffee and cocoa with an ad valorem duty on luxu- 
ries such as jewelry, furs and other extravagances. 
It is not expected that the excess profits tax will 
be altered. In some quarters it is thought that the 
maximum income tax will be increased to 33 1-3%, 
as against the present maximum of 25%. The 
Yokohama Specie Bank, Ltd., announces that 
the Imperial Japanese Government 414%% sterling 
loan bonds amounting to £160,000 of the first series 
and £220,000 of the second series have been pur- 
chased and canceled. 





British foreign trade is beginning to show more 
clearly the results of the restriction of tonnage. For 
the month of March imports in the United Kingdom 
increased £26,090,000, but exports decreased £8,100,- 
000, as compared with April of last year. The excess 
of imports for the month was £71,193,000, against 
£37 ,002,914. Cotton goods exported during March 
totaled 302,975,000 yards, against 444,328,000 yards 
for the same month of 1917. Detailed figures for 


the month and for the first quarter of the calendar 
year follow: 











———————__March— - ————Since Jan. 1——— 

1918. 1917 1918. 1917. 
Imports. __.._-- -- £107,204,000 £81,114,045 £305,316,545 £242,654,698 
Exports - 86,011,000 44,111,131 116,776,416 128,259,159 
Excess of imports.... £71,193,000 £37,002,914 £188,540,129 “£114,395,539 


Despite the decreased exports the Lancashire cot- 
ton manufacturing industry does not appear to be 
suffering severely as a result of the control by the 
Government of output. Tattersall’s analysis of the 
results of nineteen large cotton spinning companies 
has been issued this week. It covers the operations 
of six companies for twelve months and thirteen 
companies for six months. After making allowances 
for depreciation and interest on loans a profit is 
shown on the share capital at the rate of more than 
45% and on the share capital and loans combined of 
more than 35%. Only 50% of the spindles in British 
cotton mills are allowed now to run on American 





cotton, according to announcement by the Depart- 
ment of Commerce at Washington upon the au- 
thority of the American Consul at Manchester. 





The English banks report war bond sales for the 
week ending April 13 as totaling £17,275,000, which 
compares with £10,940,000 the preceding holiday 
week. The aggregate of sales thus far reported is 
£639,408,000. The post offices report for the week 
ending April 6 sales of bonds amounting to £340,000, 
bringing the total to £25,283,000. Sales of war cer- 
tificates during the April 6 week totaled £2,390,000, 
making the aggregate indebtedness under this head 
£178,366,000. The British Treasury statement for 
the week ended April 13 indicated a substantial re- 
duction in expenditures, though this was accom- 
panied by a reduction in the revenue returns for the 
week. An increase in the Treasury’s balance in 
hand of over £1,000,000 was recorded. The week’s 
expenses totaled £27,443,000 (against £57,552,000 
for the week ended April 13), while the total outflow, 
including repayments of Treasury bills and other 
items, amounted to £100,548,000, in contrast with 
£186 ,479,000 a week ago. Repayments of Treasury 
bills equaled £70,720,000, as compared with £128,- 
827,000 last week. Receipts from all sources were 
£101,994,000, against £181,679,000 the week pre- 
ceding. Of this total revenues contributed £10,827,- 
000, comparing with £16,384,000 a week ago. 
Treasury bills issued during the week totaled £68,- 
193,000; this compares with £105,313,000 the 
previous week. War savings certificates amount to 
£1,700,000, against £1,400,000, and other debts in- 
curred £70,000, against £104,000 the week preceding. 
Advances equaled £4,500,000, which compares with 
£43 ,000,000 a week ago. ‘Treasury bills outstanding 
total £946,747,000, as against £949,465,000 a week 
earlier. The Treasury balance aggregates £17,676,- 
000, in comparison with £16,230,000 for the week 
preceding. 





A cable report from the American Consul at Paris 
received by the Department of Commerce at Wash- 
ington gives details of a ministerial decree prohibit- 
ing the exportation from France of capital funds or 
securities. The following exceptions are made: (1) 
Capital funds or securities which individuals or cor- 
porations residing or doing business outside of France 
may have in France; (2) capital sent to French colo- 
nies and protectorates for development of agricul- 
ture, commerce or industry; (3) capital as payment 
in French colonies and protectorates for merchandise 
to be imported into France. The provision against 
exportations of stocks and shares is subject to the 
following exceptions: (1) French Government issues 
since the outbreak of the war; (2) securities due and 
redeemable and coupons payable in France; (3) shares 
at present owned by persons abroad who purchased 
the same before promulgation of the present law or 
who have inherited the same since date of the law; 
(4) securities bought or subscribed for in France since 
the outbreak of the war; (5) securities for which a 
general or special authorization may have been 
granted by the Minister of Finance. The decree 
also provides that all sums exceeding 1,000 francs 
will have to be transferred abroad by officially recog- 
nized bankers or brokers, even for those obtaining 
special permission. Under the provisions of the 


new income tax law of France citizens with taxable 
incomes of $600 to $1,000 pay 114%, the rate rising 
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gradually to 3% on incomes of $2,400 to $4,000, 5% 
onlincomes from $6,000 to $7,000, 8% on incomes of 
$10,000 to $12,000, and 16%, the highest, on in- 
comes above $30,000. 





No changes have been recorded in official bank 
rates at leading European centres from 5% in Lon- 
don, Paris, Berlin, Vienna and Copenhagen; 544% 
in Italy and Portugal; 6% in Petrograd and Norway; 
414% in Switzerland, Holland and Spain, and 7% 
in Sweden. In London the private bank rate con- 
tinues to be quoted at 3 9-16% for sixty and ninety- 
day bills. Call money in London has been lowered 
to 234%, from 3% last week. No reports have been 
received by cable of open market rates’ at other 
European centres, as far as we have been able to 
ascertain. 





The Bank of England in its statement for the week 
announced an important increase in gold holdings, 
namely £561,036. This compares with a heavy loss 
(£993 ,022) recorded in the previous statement. There 
was a substantial increase in the total reserve, viz., 
£557,000, note circulation having only expanded 
£4.000. The proportion of reserve to liabilities de- 
clined to 17.71%, against 18% last week and 19.74% 
at this time a year ago. Public deposits were re- 
duced £126,000, although other deposits registered a 
gain of £6,038,000, and Government securities were 
expanded £1,445,000. Loans (other securities) in- 
creased £3,881,000. The Bank’s holdings of gold 
now stand at £60,997,206, as against £55,064,693 in 
1917 and £57,964,779 the year before. Reserves 
total £31,562,000, compared with £35.402,978 last 
year and £42,382,784 in 1916. Loans aggregate 
£105,950,000. A year ago they amounted to £124,- 
043,796 and in 1916 £87,905,576. The amount of 
currency notes outstanding has not been cabled this 
week. Clearings through the London banks for the 
week were £358,580,000, which compares with £401,- 
300,000 last week and £396,311,000 at the same time 
a year ago. Our special correspondent is no longer 
able to give details by cable of the gold movement 
into and out of the Bank for the Bank week, inas- 
much as the Bank has discontinued such reports. 
We append a tabular statement of comparisons: 


ANK OF ENGLAND'S COMPARATIVE STATEMENT. 


1918. 1917. 1916. 1915. 1914. 
April 17. April 18. April 19. April 21. Aprli 22. 
£ £ £ £ £ 

Circulation. - ------ 47,884,000 38,111,715 34,031,995 34,332,370 28,632,210 
Public deposits.... 39,951,000 54,768,321 59,179,358 125,413,672 18,803,572 
Other deposits. _.__138,231,000 124,538,598 86,645,806 88,749,742 42,418,275 
Government securs. 58,312,000 37,574,695 33,188,046 47,810,181 11,046,570 
Other securities____105,950,000 124,043,796 87,905,576 144,322,534 41,160,415 
Reserve notes & coin 31,562,000 35,402,978 42,382,784 39,758,015 26,711,688 
Coin and bullion_.__ 60,997,206 55,064,693 57,964,779 55,640,385 36,893,898 
Proportion of reserve 

to liabilities. _--- 17.70 19.74% 29.10% 18.56% 43.62% 
Bank rate.......-- 5% 5% 5% 3% 





The Bank of France reports a further, though 
small, gain in its gold item this week of 1,431,625 
francs.” This brings the total gold holdings up to 
5,377 ,742,375 franes, of which 2,037,108,484 francs 
are held abroad. At this time last year gold hold- 
ings amounted to 5,232,488,580 francs (including 
1,947 ,671,846 francs held abroad), while in 1916 they 
stood at 4,899,441,920 frances (all in vault). Silver 


increased 443,000 francs during the week. Gen- 
eral declines were recorded in most of the other 
items, bills discounted falling off 142,021,000 francs, 
advances 26,574,000 francs, treasury deposits 15,- 
209,000 francs and general deposits 83,449,000 francs. 
Note circulation registered a further expansion of 





144,987,000 francs. This brings the total amount 
outstanding up to 26,231,722 francs, comparing with 
a total of 19,001,718,585 francs for the corresponding 
week in 1917 and with 15,239,423,165 francs for 
the same period in 1916. On July 30 1914 the period 
just preceding the outbreak of the war, the amount 
outstanding was 6,683,184,785 francs. Compari- 
sons of the various items with the statement of last 


week and corresponding dates in 1917 and 1916 are 
as follows: 
BANK OF FRANCE’S COMPARATIVE STATEMENT. 











Changes Status as of- 
for Week April 18 1918. April 19 1917. April 20 1916. 
Gold Holdings— Francs. Francs. Francs. Francs. 
In France---_----- Ine 1,431,625 3,340,633,891 3,284,816,734 4,899,441,920 
P| RD No change 2,037,108,484 1,947,671,846 -........... 
. eee Inc. 1,431,625 5,377,742,375 5,232,488,580 4,899 441,920 
pe aay Inc 443,000 255,576,000 257,913,452 359,700,578 
Bills discounted_-Dec. 142,021,000 1,441,244 000 495,166,224 418,905,050 
Advances_______- Dec. 26,574,000 1,114,873,615 1,182,302,561 1,223,767,741 


Note circulation.-Inc. 144,987,000 26,231,722,000 19,001,718,585 15,239,423,165 
Treasury deposits._Dec. 15,209,000 41,892,000 97,237,142 77,854,634 
General deposits..Dec. 83,449,000 3,213 538,000 2,442,449,661 2,036,613,910 





Last week’s statement of New York associated 
banks and trust companies, issued on Saturday, 
registered a heavy gain in loans—$167,706,000— 
which was due mainly to the opening of the Third 
Liberty Loan campaign. Aside from this, changes 
in the principal items were not important. There 
was an increase in net demand deposits of $8,649,000 
to $3,770,812 ,000 (Government deposits of $358 ,447,- 
000 deducted), although net time deposits declined 
$4,976,000. Cash in own vaults (members of the 
Federal Reserve Bank) increased $543,000, to $104,- 
383,000 (not counted as reserve). Reserves in the 
Federal Reserve Bank of member banks expanded 
$22,509,000, to $542,042,000. Reserves in own 
vaults (State banks and trust companies) increased 
$592,000, to $17,585,000, while reserves in other 
depositories (State banks and trust companies), was 
reduced $675,000, to $7,966,000. Aggregate re- 
serves recorded an expansion of $22,426,000, to 
$567 ,593,000, which compares with $770,502,000 
at the corresponding period in 1917. Reserve re- 
quirements were expanded $1,007,350; consequently 
the gain in surplus amounted to $21,418,650, and 
the total of excess reserves now stands at $66,066,290, 
on the basis of only 13% reserves for member banks 
of the Federal Reserve system (but not counting 
$104,383,000 cash in vaults held by these banks). 
A year ago surplus reserves then on hand werenoless 
than $128,819,600, on the basis then ruling of 18% 
reserves, including cash in vault. The bank state- 
ment in fuller detail is given in a subsequent section 
of the “Chronicle.” 





The local money situation has displayed further 
ease. Call money was in fairly free supply until 
Thursday, when a sudden advance to 6% followed 
the withdrawal by the Treasury of funds from the 
banks and notifications that additional amounts will 
be needed next week. As to fixed maturities 6% 
still is the rate with supplies very scarce for all 
periods from sixty days to six months. Shorter 
dates running from thirty to fifty days have been 
negotiated at from 5% to 534%. These funds, it is 
understood, are accumulations intended for tax pay- 
ments in June. There have been further requests 
made of the Treasury by business interests in New 
York to institute legislation providing for installment 
payments of taxes. Preparations for these taxes 
are, it is asserted in circles which should be good 
judges, responsible in some measure at least for the 
backwardness of subscriptions to the current Liberty 
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Loan offering. This is a subject which will justify | were quoted at 3144@4%, ninety days 334@4% and 
careful consideration. The taxes have risen far | four, five and six months at 4@4144%. 


beyond the figures they were officially estimated to 
produce. They represent a burden of much weight 
to the very classes of investors whom it is desirable 
to interest in the Liberty Loan but who will feel con- 
siderable diffidence in obligating themselves to pur- 
chase bonds at a time they still have tax payments to 
meet. Obviously, if these tax obligations could be 
met in two or three installments there would be 
opportunity for increased subscriptions to the war 
loan. It seems quite reasonable to assume that if the 
Treasury took a favorable view of the installment 
proposal it would receive in the form of loan sub- 
scriptions (on which, it is understood, the Treasury 
will make allotments considerably in excess of the 
$3.000 ,000 ,000 minimum asked) quite as much actual 
and immediate cash as would be received in the 
event of taxes being paid in full. At the same time 
the subsequent installments of taxes would add to 
initial payments and the Treasury in this way would 
be greatly benefited. Installment payments involve 
no risk and very little expense. The extent of the 
taxes has come as a surprise in many instances, 
especially to comparatively small interests. The 
Treasury announces that banks which may wish to 
buy Treasury certificates of the $500,000,000 current 
issue, dated April 22, will be permitted to pay for 
them in certificates of the $400,000,000 block due 
on that date. The April 22 issue is the last one 
which will be offered in preparation for the Third 
Liberty Loan. The certificates bear 444% interest, 
the same as the other recent issues, and are payable 
July 18. 

There appears widespread expectations in banking 
circles at New York that the money situation, so 
far as demand loans are involved, will continue to be 
protected at least during the full period of the war 
loan campaign. Any other course could hardly fail 
to produce a retarding influence upon subscriptions. 
The banks are showing a disposition to aid subscrib- 
ers by promising accommodation in the event of 
difficulty being experienced in making final payments. 
Commissioner of Internal Revenue Roper has ruled 
that promissory notes issued on or after April 6, 
secured by United States bonds and obligations issued 
after April 24 of last year, are exempt from internal 
revenue stamp taxes. 

Dealing with specific rates for money, call loans 
this week ranged between 21% and 6%, against 
2@6% last week. Monday 4% was the high, 214% 
the low and 3% for renewals. On Tuesday the maxi- 
mum was reduced to 3%, which was also the renewal 
basis, while 214% was still the low. Wednesday’s 
range was 3@5% and 344% the ruling rate. On 
Thursday there was an advance to 6%, largely in 
consequence of heavy withdrawals of Government 
funds from the banks, with 4% as the minimum and 
renewals at 6%. The range on Friday was again 
4@5%4% and renewals were negotiated at 4%. 
In time money a somewhat easier feeling also pre- 
vails, with short date funds available in moderate 
amounts for thirty, forty and fifty days at 514@ 
534%. Some loans were made for ninety days at 
6%, but for periods longer than this no funds seem 
available. The volume of business transacted 
was light. Six per cent is still the bid rate for all 
periods from sixty days to six months, with loans 
for shorter maturities, as noted above, the subject 
of special negotiation. Last year sixty-day funds 





Commercial paper rates likewise receded slightly, 
with 534@6% the range for sixty and ninety days’ 
endorsed bills receivable and six months’ names of 
choice character, against 6% last week, and names 
less known at 6%, against 6@614%%%. A fair degree 
of business was recorded among out-of-town institu- 
tions, but trading continues to be restricted by a 
scarcity of offerings. 

Banks’ and bankers’ acceptances have been in 
good demand. It is estimated that approximately 
$30,000,000 in prime acceptances has been absorbed 
during the week by New York and out-of-town 
financial concerns. Quotations were firm and with- 





out important change. Detailed rates were as 
follows: 
-Spot Delswsery——- Deltoery 

Nitnely Stzty Thtrty witnin 

Days Days. Days 30 Days 
Eligible bills of member banks..454,@4%, 454@44% 4%@4 4% bid 
Eligible bills of non-member bks.44,@41%, 44%4.@4% 4%@4% 4% bid 
pe ee ee 5%@4% 5%G4% «5% @4% 6 bid 


The changes in discount rates which we noted last 
week had been made by the New York, Philadelphia 
and Chicago Federal Reserve banks have been fol- 
lowed by similar action in the case of the other 
Federal Reserve banks, the Federal Reserve Board 
on April 12 announcing a general readjustment of 
rates. Under the new schedule of rates fifteen-day 
commercial paper for most banks remains at 4%. 
Cleveland and Richmond rates have been raised to 
414%. Sixteen to sixty-day paper is now 434% in 
all districts, having been raised from 41% in all 
except Boston, whose rate was lowered from 5%. 
Sixty-one to ninety-day bills bear 434% in all banks 
except Chicago, Minneapolis and Dallas, which 
have 5%. Agricultural and live stock paper of more 
than ninety days ranges from 5 to 544%, having 
been raised in only three districts. Cleveland (for- 
merly 5 and now 544), Richmond (formerly 4% and 
now 5) and Dallas (formerly 5 and now 54%).  Fif- 
teen-day paper secured by Liberty bonds or Treasury 
certificates now is discounted uniformly at 4%, and 
sixteen to ninety-day paper similarly secured is 44%. 
For trade acceptances the new rate is 444%, having 
been raised for most banks from 3% and 4. The 
following is the schedule announced by the Federal 
Reserve Board on the 12th: 

DISCOUNT RATES OF FEDERAL RESERVE BANI 


KS 





| 
| 
| 








ee Zila 3 
CLASSES 2)1¢ lei | eiztei 3 
OF sie (SIBi S§isie!i#iziail ei 
DISCOUNTS AND Loans, 2\™|3|S =) 2/5) 8/818) 8)* 
Si2IiSislsisisi ~ |Sl8lBizg 
SizliEIS SF eiS sl sliel aia 
Discounts— * | 
Within 15 days, incl. member | 
banks’ collateral notes... 4 4 4 4144 44,4 { H H 4 4 4 
16 to 60 days’ maturity__.| 434 4344 434) 434 434| 44% 4% 434) 43%) 4%) 434, 4% 
61 to 90 days’ maturity... 424, 43%4| 4%| 43%, 434,4%)5 4%/5 |4%/5 |4% 
Agricultural and live-stock | | 
paper over 90 days__...-|5 {5 |5 1545 |5 [564) 5%) 5%) 5 534, 5% 
Secured by U. S. certificates = prey 
of indebtedness or Lib- 
erty Loan bonds— | 
Within 15 days’ includ- | | | 
ing member banks’ ” 
collateral notes.........4 |4 |4 |4 4 4 |4 4 4 14 4 \4 
16 to 90 days’ maturity... 44% 4%) 44144 4%14u\4m% 44\/4%)46) 444K 
Trade Acceptances— | "4 
1 to 60 days’ maturity—_-._- 4% 4le] 412) 416'4% 4%) 441 4%) 4H)4K% 4/4 
61 to 90 days’ maturity.__..| 4%1 4%] 4%! 414% 4%! 44 4Wi4KI4%'4K 4% 





connection with the loan operations 





* Rate of 3 to 444% for 1-day discounts in 
of the Government. 

Note 1. Acceptances purchased in open market, minimum rate 4%. 

Note 2. Rates for commodity paper have been merged with tnose for commercial 
paper of corresponding maturities. 

Note 3. In case the 60-day trade acceptance rate is higher than the 15-day dis- 
count rate, trade acceptances maturing within 15 days will be taken at the lower rate. 

Note 4. Whenever application is made by member banks for renewal of 15-day 
paper, tae Federal Reserve banks may charge a rate not exceeding that for 90-day 
paper of the same class. 


Sterling exchange remains virtually pegged and 
without feature of importance. The report that the 


British Government is arranging a credit with Spain 
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for the purpose of stabilizing Madrid exchange is a 
matter of interest rather than an influence on sterling 
rates here. The arbitrary stabilization of rates by 
the British Treasury has, of course, a natural in- 
fluence in relieving the strain necessary to keep rates 
on London at a fixed level in New York, since there 
is always the element of speculation to be considered 
and the fact that profits are at times available by 
interests who buy or sell sterling in free markets and 
cover their transactions at controlled centres. 

As to detailed quotations, sterling exchange on 
Saturday in comparison with Friday of last week, 
ruled firm and a trifle higher, with demand quoted at 
4 75144@4 7555, cable transfers at 4 761% and sixty 
days at 4 7254@4 7234. Monday’s market was quiet 
but steady; rates were without important change, at 
4 75144@4 7552) for demand, 4 76% for cable trans- 
fers and 4 7254@4 7234 for sixty days. No increase 
in activity was recorded on Tuesday, and quotations 
continued at the previous day’s levels, with the ex- 
ception of cable transfers, which were a shade easier, 
at 4 7645@4 76%. On Wednesday trading was dull 
and featureless; the tone was firm, however, and 
demand again ruled at 4 75144@4 75524, cable trans- 
fers at 4 7645@4 76% and sixty days at 4 7254@ 
4 7234. Dulness marked Thursday’s operations and 
the volume of transactions was exceptionally light; 
cable transfers were again a shade easier, at 4 76 7-16 
@4 7645, though demand was not changed from 
4 75144@4 7552% and sixty days from 4 725%4@ 
4 7234. OnFriday thesterling market was quiet. Clos- 
ing quotations were 4 7254@4 7234 for sixty days, 
4 751% for demand and 4 76 7-16 for cable transfers. 
Commercial bills, sight, finished at 4 7514@4 7514, 
sixty days at 4 7154@4 71%, ninety days at 4 70@ 
4 7014, documents for payment (sixty days) 4 7114 
@4 711% and seven-day grain bills at 4 7414 @4 743%. 
Cotton and grain for payment closed at 4 75% 


@4 7514. 





The Continental exchanges have experienced a 
quiet and comparatively uneventful week, with 
trading operatiins still at a low ebb and changes in 
rates—at least in the case of the belligerent nations— 
confined to unimportant fractions. Attention con- 
tinues to centre upon the gigantic battle raging upon 
the Western war front. Reports of unfavorable de- 
velopments for the Allied forces exercised a depressing 
influence, but the consensus of opinion seems to be 
that the struggle has not as yet reached a decisive 
stage. Italian lire moved irregularly, with the ten- 
dency still downward, though recessions were less 
marked than a week ago. Francs were well main- 
tained and continue without essential net change. 
Russian exchange still remains upon a nominal basis, 
as practically no transactions are being put through 
in this class of exchange. All dealings have, of ne- 
cessity, been suspended in German and Austrian ex- 
change, and quotations for reichsmarks and kronen 
are no longer obtainable. The unofficial check rate 
at London on Paris finished at 27.16, as compared 
with 27.1614 last week. In New York sight bills on 
the French centre closed at 572, against 5 72; 
cables at 5 701% against 5 7014; commercial sight at 
5 7234 against 5 7234, and commercial sixty days at 
5 785 against 5 7914 on Friday of the preceding 
week. Lire finished at 8 8814 for bankers’ sight bills 
and 8 86 for cables; this compares with 8 87% 
and 8 86 a week ago. Rubles have not been changed 
from 14 for checks and 15 for cables. Greek ex- 





change continues to be quoted at 5 13 for checks and 
5 11% for cables. 

Transactions in the neutral exchanges have been 
featured this week by another sensational rise in 
Spanish pesetas, which bounded up to 3034 for 
checks, by far the highest point on record, and com- 
paring with a rate of 23 prevailing a few weeks ago. 
As explained last week, much of this strength is 
due to the extensive purchasing of war supplies 
from Spain by the Entente countries, thereby cre- 
ating an active demand for exchange on Madrid and 
resulting in astiffening of rates on the London market. 
Quotations for pesetas here are largely a reflection 
of movements abroad. It is stated that steps are being 
taken in Washington looking to the enactment of 
legislation for the stabilization of Spanish exchange. 
Swiss francs were in fairly good demand and ruled 
firm. The Scandinavian exchanges were about 
steady, with few variations in rates. Guilders ruled 
firm. A press dispatch from Amsterdam stating 
that M. Loudon, the Dutch Foreign Minister, had 
announced that Holland was prepared to accede to 
the United States Government’s proposal to send 
three shiploads of grain to Holland in return for 
three ships of equal tonnage from the Netherlands, 
created a good impression and guilders closed strong, 
at a slight net advance for the week. Bankers’ sight 
on Amsterdam closed at 4714, against 47; cables at 
4734, against 4714; commercial sight at 47 3-16, 
against 46 15-16, and commercial sixty days at 
47 1-16, against 46 13-16 last week. Swiss ex- 
change finished at 4 28 for bankers’ sight and 4 23 
for cables, against 4 271% and 4 23 last week. The 
exceptionally wide difference at present existing be- 
tween Swiss sight bills and cables is due to the fact 
that there is practically no demand at all for checks, 
the bulk of the business being transacted by means 
of cables. Copenhagen checks closed at 30% and 
cables at 3114, as compared with 3054 and 31%. 
Checks on Sweden finished at 3314 and 34, against 
331% and 34, while checks on Norway closed at 3134 
and cables at 31%, against 3114 and 32 the previous 
week. Spanish pesetas, after touching 3034 and 
3114, receded and finished at 2714 for checks and 
271% for cables. These rates contrast with 27.50 
and 27.60, the final quotation of a week ago. 

Regarding South American quotations, the check 
rate on Argentina has shown a further advance to 
44.75 and to 44.85 for cable transfers, compared with 
44.48 and 44.58. For Brazil the rate for checks 
has not been changed from 25.41 and 25.51 for cables. 
The Chilian rate continues to be quoted at 15 13-32, 
and Peru is still 544%. Far Eastern rates are as 
follows: Hong Kong, 76@76, against 7514@75.65; 
Shanghai, 110, against 106@107; Yokohama, 51.85 
@52, against 51.75@51.85; Manila, 497g@50 (un- 
changed); Singapore, 56144@56)4 (unchanged), and 
Bombay, 3634@37 (unchanged). 





The New York Clearing House banks, in their 
operations with interior banking institutions, have 
gained $1,124,000 net in cash as a result of the cur- 
rency movements for the week ending April 19. 
Their receipts from the interior have aggregated 
$7,120,000, while the shipments have reached 


$5,996,000. Adding the Sub-Treasury and Federal 
Reserve operations, which together occasioned a loss 
of $98,627,000, the combined result of the flow of 
money into and out of the New York banks for the 
week appears to have been a loss of $97,503,000, 
as follows: 
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Into 
Banks. 


Out of Net Change in 
Banks. Bank Holdings. 


Banks’ interior movement... _._... $7,120,000, $5,996 ,000'Gain $1,124,000 
Sub-Treasury and Federal Reserve | 
ig as ae RR oe 41,706, 000) 140,333,000|Loss 98,627.00 


$48,826, 000) $146,329 "000! Lows $97,503, 000 


The following table indicates the amount of bullion 
in the principal European banks: 


Week ending April 19. 




















| April 18 1918. 


| Gold. | 


T | 

£ | £ ° £ £ 
England__| 60, 997 206} Sie ae erie 60,997,206, 55,064,693) ______- | 55,064,693 
Francea - _/133,625,355) 10,200, 000/143 ,825,355|131,392,669 10,316,520 141,709,189 
Germany -|120,386,02 30) 5,990,700 126 ,376,750'126,614,450) 818,809)127 ,433 ,250 
Russia *_ .|129,650, 000) 12,375,000)\142 ,025,000|147,705,000| 11,764,000 159,469,000 


April 19 1917. 
Silver. 


Banks of 





Silver. | Total. Gold. Total. 





Aus-Hun c! 11,008,000! 2,289,000) 13,297,000) 18,500,000| 4,540,000) 23,040,000 
Spain -| 80,292,000) 28,341 ,000)108,633,000| 54,776,000) 29,877,000) 84,653,000 
Italy _____| 33,453,000) 3,218,000) 36,671,000! 34,504,000) 2,732,000) 37,236,000 
Netherl'ds| 60,113,000) 600, 000) 60,713,000) 49,211,000 556,700) 49,767,700 
Nat. Bel.) 15,380, ‘000 600,000) 15,980,000) 15,380,000 600,000 15,980,000 
Switz’land| 14,931,000} ---.---- | 14,931,000) 13,721,000) _.___--- 13,721,000 
Sweden _.| 13,599,000) -__.----| 13,599,000) 10,731,000} ________| 10,731,000 
Denmark_| 9,641,000 136,000, 9,777,000} 9,121,000 132,000, 9,252,000 
Norway..| 6,741 sen ewe 6,741,000} 7,063,000) ______- | 7,063,000 














|—-- —E 
Tot.week _ 689,816, 611) 63,749, 700)753, 566 311/673 ,783,812) 61,337 ,020/735,120,832 
Prev. week'688 ,367, 460! 63,884 ,600'752,252,060) 672,978,931) 61,729,200/734,708,151 





a Gold holdings of the Bank of France this year are exclusive of £81,484,340 
held abroad. 


* No figures reported since October 29 1917. 


c Figures for 1918 those given by “British Board of Trade Journal” for Dec 7 
1917; figures for 1917 estimated on the basis of the Dec 7 1917 totals 


h Aug. 6 1914 in both years. 








THE FRENCH AND THE ENGLISH ON THE 
WESTERN FRONT. 

Undoubtedly, the important development on the 
European battlefront this week was Thursday’s 
announcement that strong French reinforcements 
had joined the English line to the North, and that the 
French line to the South was resuming aggressive 
tactics. ‘The day’s advance in prices on the 
Stock Exchange, with the greatest activity since 
the first few days of this four-weeks battle, reflected 
the general feeling as to the significance of this 
news. In the first place, it verified General Haig’s 
announcement to his soldiers a week ago, that a 
French army was coming to their support; in the 
second place, it gave reason for renewed belief in 
the fact of a strong and organized French reserve, 
the existence of which many readers of the news 
had begun to doubt while the English line was steadily 
retreating. 

It is necessarily still an open question exactly how 
strong this reserve is, and therefore how great will be 
its immediate influence on the battle. Events of 
this sort move slowly, in these days when they 
involve transportation of such immense bodies of 
men and their supplies. The episode of the “army 
of manoeuvre” rushed to the scene of action at the 
Marne in the Paris motor-buses, is not readily 
duplicated in this battle. The next few weeks will 
show to what extent the French reinforcements were 
a necessity of a critical situation, and how far the 
whole series of movements may have been part of the 
strategy mapped out by the new supreme commander 
of the Allies. 

The steadiness of the stock market, both here and 
at London, during the British retreat, has occasioned 
much remark. Such encouragement as its com- 
posure gave to outside observers was much needed; 
for the week’s earlier news from the Western front 
was of a character to test severely the spirit of the 
people. It comprised a slow but fairly continuous 
retreat of the English on the Flanders line before 
the German assaults, until the retirement had 
brought their line quite back to where it rested before 
General Haig’s forward movement of a year ago. 
The fighting is now in fact going on close to Ypres, 
where the Allied victory of 1914 saved the Channel 


ports and compelled the long campaign of the 
trenches. 








While this was going on with the English line, 
operations appeared to have been virtually suspended 


on the French front. No further special effort was 
being made by the Germans, similar to their first 
move of this battle, to break the link between the 
French and English armies. In some respects, the 
situation seemed to resemble that of 1916, when the 
furious German assaults on the French at Verdun 
continued from February until well into June, the 
English line in the meantime merely holding quiet; 
this, however, being followed by a vigorous English 
offensive in the summer months, as a result of which 
the whole German line was forced back. 

It would not be safe as yet to press the analogy. 
Yet it is true that, just as every one was asking a 
few days ago, Why does not the French army strike? 
so every one was asking in 1916, What is the matter 
with the English army? Eventually, the English 
army did strike effectively, and the French army 
may be heard from to similar purpose on the present 
occasion. This was undoubtedly the basis for 
General Maurice’s statement, early in the week, 
that the present battle resembled Waterloo, with 
Blucher not yet heard from. The analogy is correct 
enough, so far as the German successes against the 
English to this date parallel Napoleon’s victory at 
Ligny on the first day of Waterloo, and the indecisive 
conflict with the English at Quatre Bras on the 
second day. As every one knows, Napoleon’s sub- 
sequent launching of all his forces against Welling- 
ton on the third day of that battle resulted, when 
Blucher’s active co-operation was attained, in deci- 
sive success for the allies. 

Historical parallels of this sort are never a wholly 
safe reliance, especially in the new conditions of 
present-day warfare, and it is natura] that the news 
from Flanders should have occasioned great anxiety. 
In particular, General Haig’s special order of the 
day to his army, issued on Friday of last week, 
roused mingled emotions among its readers. On the 
whole, we suppose its influence was depressing. 
What the Field Marshal said regarding his admira- 
tion for “the splendid resistance offered by all ranks 
of our army” was natural and proper. His declara- 
tion that ‘‘every position must be held to the last 
man,’ and that ‘there must be no retirement,” 
might have been made a thrilling appeal. But as 
to why the head of the Engilsh army should have 
thought it necessary to say that the enemy’s objects 
“are to separate us from the French, to take the 
Channel ports and to destroy the British army,” 
as to why he should have added that “many among 
us now are tired,” that “to those I would say that 
victory will belong to the side which holds out long- 
est,’’ that we are ‘‘with our backs to the wall,” and 
that “there is no other course open to us but to fight 
it out’’—as to the reason for these passages, most 
people will conjecture with perplexity. 

In strange and dramatic contrast. with the events 
of the past week at the battlefront, have come the 
extraordinary disclosures regarding the Emperor of 
Austria’s letter to his brother-in-law in the Belgian 
army, dated March 31 1917. Count Czernin, the 
Austrian Premier, had stated publicly a few weeks 
ago that France had herself made overtures for peace, 
which Austria refused when it was found that 
France still wished to recover Alsace. The Premier 
of France had branded this assertion as a falsehood, 
and had asked if Count Czernin did not recall an 
Austrian overture for peace ‘“‘by a personage of far 
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higher rank” than the other negotiators referred to. 
On April 8 a long and official Austrian statement 
reiterated Count Czernin’s assertions, though cau- 
tiously admitting that the Foreign Office did know 
of the incident referred to. 

On this re-assertion of the statement that France 
had taken the initiative, the French Foreign Office 
last Friday published the text of a letter written by 
Emperor Charles of Austria to his cousin, Count 
Sixtus de Bourbon, by whom it was to be communi- 
cated to President Poincare of France. In this 
letter, after expressing his admiration for the “force, 
resistance and dashing courage of France,’”’ the Em- 
peror declared that ‘I will support by every means, 
and by exerting all my personal influence with my 
allies, France’s just claims regarding Alsace-Lor- 
raine.’’ For the rest, the letter declared that Bel- 
gium should be ‘“‘entirely re-established in her sover- 
eignty,”’ also Serbia; Belgium ‘“‘retaining entirely her 
African possessions without prejudice to the compen- 
sations she should receive for the losses she has under 
gone,”’ and Serbia to be assured “equitable natural 
access to the Adriatic, and also wide economic con- 
cessions in Austria-Hungary.” 

In regard to this amazing document, Count 
Czernin issued a statement last Saturday that the 
text was falsified; that the letter had only said, “I 
would have used all my personal influence in favor 
of the French claims for the return of Alsace-Lorraine 
if those claims were just; but they are not.”’ Mean- 
time the young Emperor telegraphed to Emperor 
William that ‘“‘Clemenceau’s accusations against me 
are so low that I have no intention to discuss this 
affair with France any longer,’ and the German 
Emperor telegraphed back his full belief in Charles. 
Nevertheless, the Austrian Government has refused 
to publish its own full version of the letter, and at 
the opening of this week Count Czernin had to give 
up his office as Minister of Foreign Affairs. 

The truth of this strange episode is that the real 
significance of the Austrian Emperor’s action is not 
alone what terms of peace he may individually have 
proposed, but the fact that he should have urged 
peace in this way at all without consulting his ally. 
No doubt his attitude is different now from what it 
was at the writing of the letter, when the fortunes of 
war were going against the Central Powers and the 
Russian revolution might well have caused panic at 
Vienna, lest the popular uprising should extend into 
Austria. Nevertheless, the condition of Austria, 
socially, politically and economically, is certainly 
more deplorable now than it was in March 1917, and 
the Emperor’s letter throws abundant light on that 
part of the situation. Vassal of Germany as the 
Austrian Government evidently now is, it may yet 
play an important part through insisting on accep- 
tance of righteous terms of peace. 








CONSTRUCTIVE CRITICISM. 


It has long been pointed out that he who fails in 
creative literature ends by becoming critic. And 
it is generally accepted that true criticism must dis- 
close merits as well as demerits. But in matters of 


public policy, in times of stress, an element of re- 
striction enters in, from the fact that suggestions of 
new methods may serve to weaken a course of action 
predetermined, and which cannot be abandoned, 
even for a better, without disaster. 

An illustration may be offered. The layman has 
no doubt often questioned the apparent inactivity 





in direct combat of the three great Allied fleets. 
Secretary Daniels has pointed out the reasons, which 
lie in mined waters and secret coast defenses. And 
yet an aggressive warfare sometimes demands a cer- 
tain risk and loss for the ultimate good that may be 
gained; and the duty of giving battle in conflict is 
implied in the very existence of the means. Again, 
the sovereignty of the State demands full use of all 
agencies provided, before adopting a fixed waiting 
or defensive program. This is sometimes exagger- 
ated until it seems a wanton disregard of human life, 
as may be believed to have been the case when 
Spain ordered Cervera’s handful of ships out of San- 
tiago Harbor to certain death and destruction. But | 
it must be manifest that the civilian is in no position 
to determine chances or to declare a proper time, and 
hence cannot plan great campaigns and movements, 
for the prosecution of which he gives of his substance 
behind the lines. In the larger things, therefore, his 
power of real constructive criticism becomes all but 
impotent. In a word, the military arm of the Gov- 
ernment must be sustained, no matter what his own 
individual opinion may be as to its action. 


But in matters of preparation, no less important 
though less decisive, he may not 'relax his watchful 
care, and the measure of his patriotism may be indi- 
cated by his constant and particular study of prob- 
lems, coupled with a timely and tempered expression 
of his personal views. It is at this point that the 
danger line is reached in attempting to embody in 
statutes definite limits, outside the domain of overt 
acts, in which the citizen, exercising his liberty, by 
his criticism, becomes chargeable with sedition and 
disloyalty. And it is more difficult to set these lim- 
its in a republic than elsewhere for the reason that 
here all officers of the Government are public ser- 
vants and subject to their masters, the people. 
However, this view is to be qualified, since the offi- 
cial acting within the law is not to be moved there- 
from by public clamor; and any failure reverts upon 
the heads of the lawmakers and upon the people for 
not enacting proper and adequate legislation. Criti- 
cism of men becomes secondary to criticism of 
measures. And since discretionary powers to some 
degree must be lodged in officials, unless it can be 
pointed out that incompetency or wrongful purpose 
exists, they should meet with respect and support, 
even though suggestions as to the course of duty may 
be pointed out. 

Thus it is clearly helpful to the President and to 
the Congress of a republic, and in keeping with the 
principles of republican liberty and representative 
government, that the press, as the accepted watch- 
man on the ramparts of national affairs, should be 
free to discuss the wisdom and effect of the exercise 
of discretionary power by officials without regard to 
rank or tenure. And the same rule applies to the 
citizen, although his lack of information should ad- 
monish him to exercise unfailing care. It can never 
be wrong to advocate the repeal of a law held to be 
bad in the abstract, but if the repeal at a particular 
time would imperil the nation, it must be admitted 
to be improper, even though there be opposing views 
as to the peril involved. But the difficulty remains, 
as stated, in that by setting boundaries to discussion, 
and limits to freedom, by specific prohibitions, there 
is a tendency to constitute mere opinions overt acts. 
Nor is the difficulty wholly removed by relying on 
“intent” to disclose animus, or that the exercise of 
free speech must. be ‘‘willfully” done against the rights 
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and interests of the nation. The prima facie case 
lies first in the expression itself, which, unfortunately, 
in an indictment, may be removed from its context. 
And second, “willful,” it may be assumed, may be 
made to bear some such legal construction as ‘‘pre- 
meditated” in a murder, in which the will to do may 
be but a momentary antecedent to the act itself. 

Consideration involves many conflicting elements. 
It is not always best to exercise a liberty which is 
undoubtedly a right. Words are blows, sometimes. 
And it is a good rule, when in doubt, to say nothing. 
But criticism, in a broad sense; criticism meant to 
be helpful, though in error; criticism that offers an- 
other way out, or which points out incompetence or 
suggests either a weak, vain, or overbearing use of 
discretionary power; or which attempts logically to 
analyze conditions or actions; though it seems to 
carry an inevitable measure of resistance to duly 
constituted government, cannot be in itself seditious, 
nor should a man be adjudged guilty, thereby, of 
advocating the ‘‘cause of” or of giving “‘aid and com- 
fort to” theenemy. The right of lawful assembly is 
not quite the same thing as the right of petition. 
The right of gathering together to formulate resolu- 
ions of protest carries with it no permission for in- 
flammatory talk which tends to produce incendiary 
conduct. But the wrong of counselling men to 
resist or disobey law because of personal belief is 
clear. And there is a line, hard though it be to enact 
into law, beyond which sedition and disloyalty lie. 
On the other hand, 1t would be contrary to our insti- 
tutions to prohibit a man from expressing himself 
freely to his fellow-citizen and neighbor, though his 
opinion involve severe condemnation of national 
policies. It would be oppressive to penalize an 
utterance, honestly made in order to influence and 
lead to popular action, though that involve the re- 
moval, the defeat at election, or the impeachment in 
office, of a high officer of the Government. And 
amid the perplexities that appear, we must at last 
come to recognize, although admitting the inade- 
quacy of our words, that it is the spirit in which a 
word is spoken, or act is done, that precedes the 
“intent” and ‘‘willfulness,’’ and upon which a just 
judgment must largely rely in any given case. 

It is always a mitigating circumstance that a 
charge be made, or a deed done, in the “heat of 
passion.” ‘Malice aforethought” contains the idea 
of a slow-growing resolution actuated and fostered 
by hate, illwill and desire to do injury. The spirit 
reveals the soul—that shows itself not alone in one 
act but in the tenor of a life. It is true that the 
traitor may be born in a minute, but it is altogether 
probable that in judging motive and intent previous 
“good character” will be a determining factor. The 
Master knew even before the kiss that Judas would 
betray Him. From these facts, however, the duty 
of the citizen grows no less, to weigh his utterances, 
and to be well grounded in his opinions before he 
temperately utters them. And law, while it should 
not be lax, should recognize the field which it at- 
tempts to cover. 

Certain it is that a free government can better 
survive the vaporings of a few fanatics and the 
malevolent speech of a few malcontents than the 
suppression of honest opinion by citizens consider- 
ately expressed, and the curtailment of the rights of a 
free press, which, after all, must, in the nature of 
things, be one of the great arbiters of our national 
destiny. Suppression of thought and opinion, if 





en 


there could be such a thing, would make life a desert; 
and civilization, to use the trite words, is no more 
than the consensus of opinion of us all. Now thata 
specific sedition law has been enacted, we shall 
expect its observance to show, on the part of the 
press generally, in greater care in the choice of words, 
and in a temperate and judicial tone, coupled with 
that favoring discrimination which always .accom- 
panies a loyal duty. 








THE VISION OF JOY AFTER THE WAR. 

Some day, when the present concern of the nation, 
and the Allies, is over, we would like to feel that 
this bit of description, appearing in the midst of the 
battle of the Spring of 1918, will be recalled, for the 
purpose of throwing into relief the new world that is 
to be made safe forever. It is but a little vignette 
picture drawn in one of the famous letters of the 
war correspondent, Philip Gibbs. It reads: 


“The scene to-day along the line of this hostile 
invasion was most tragic, because all the cruelty of 
war was surrounded by beauty so intense that the 
contrast was horrible. The sky was of summer blue, 
with sunshine glittering on the red-tiled roofs of the 
cottages and on their whitewashed walls and little 
window-panes. All the hedges were clothed with 
green and flaked by snow-white thorn blossoms. 

“Tn a night, as it seems, all the orchardsof France 
have flowered, and cherry and apple trees are in full 
splendor of bloom, fields are powdered with close- 
growing daisies, and the shadows of trees are long 
across the grass as the sun is setting. But over all 
this, and in the midst of all this,isagony and blood. 
On the roads are fugitives, wounded soldiers, dead 
horses, guns and transports. 

“There are fires burning on the hillsides. I saw 
their flames and their great, rolling clouds of smoke 
rise this morning from places where the day before 
I had seen French peasants plowing as though no 
war were near, and young girls scattering grain over 
the fields harrowed by their small brothers, and old 
women bending to the soil in the small farmsteads 
where all their life was centred, until suddenly the 
frightful truth touched them and they had to leave 
their homes. 

“Sometimes to-day I wished to God the sun would 
not shine like this nor nature mock at me with its 
thrilling beauty of life. — 


Can anyone read this unconscious tribute to the 
future peace of the world and fail to revere the cause 
of nations that openly fight that war shall be no 
more? Can anyone fail to see, whatever opinions 
he may have had, past or present, that when his 
countrymen in all these liberty loving nations now 
so heroically resisting the armed invader, decide he 
must abide by their decision? Can anyone doubt, 
as he reads, that the request for a small loan in aid 
of the cause by means of a bond, response, quick and 
avid, becomes a privilege as well as a duty? And 
can anyone hesitate in the conviction, pressed home 
upon him by the attending circumstances of the fear- 
ful sacrifice of human life as the invaders press on 
while yet they might voluntarily retreat to their own 
borders, that they espouse militarism for its own 
sake, regardless of its cost, and if triumphant will 
glory in it and thus fasten it upon mankind for ages 
to come? 

But this is not the thought we would bring out. 
Rather it lies in our hope that the whole world will 
soon settle down to one sole consideration—and of 
what, if it be not that contained in the words ‘“‘the 
thrilling beauty of life.’”’ Even while the resolve 


“they shall not pass’ is at its highest, many are 
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thinking of the material, commercial and financial 
reconstruction and readjustments that are to come. 
Nations would not find themselves unprepared for 
the new era. But here is a spiritual significance that 
is asermon sublime. The “thrilling beauty of life!”’ 
The God of the toiling peasant, the sower in the 
fields, of the thornflower and the blooming orchard, 
is not the God who blasphemes Hisown creation by 
joining in this new bestial sacrifice with those who 
war for war’s sake. 

Men talk, in a historic sense, of the “swing of the 
pendulum”; in a scientific sense, of inevitable 
‘“‘reactions.’”? When this war shall end, if enditmay, 
by the deliverance from war by war, what infinite 
new fields of vision must open to mankind every- 
where when once again men are free to feel the 
“thrilling beauty of life’! Life—that flowers in 
liberal governments and uplifting institutions, that 
threads the highways of the world with educative 
and beneficent trade, that gathers the forces of na- 
ture to work for comfort and plenty, that builds 
cities by ocean side and rivers’ brim and turns the 
riotous growth of marsh and upland into orderly and 
useful production; life—that aspires and endures and 
is patient, that touches childhood with gladness and 
old age with calm, that, whether in templed nave or 
forest aisle, worships that “Power which makes for 
good,” the God of a world at peace! And they who 
fight to give this God a chance in His own world 
are not the ruthless invaders of the fair fields of 
France. 

Some day, when the fierce passion of ruthlessness 
is past, men will think only on the “thrilling beauty 
of life.’”’? For in life is liberty and love and labor. 
To be free to worship life, not death, this is the 
magnificent adventure, the sacred cause, the sub- 
limecontention. Then, will come the sad memories 
of ‘‘what might have been” but could not be, the 
pronouncements of unfailing justice, and the acknowl- 
edgment by friendand foeofthe glory of courage and 
obedience. But there will be peace; and from its 
sacred soil may grow leagues of nations; and peoples 
united; and democracy, which is life itself, made safe 
and free; and all the things material and spiritual 
that ‘‘thrill” us with their humility, beauty and 
grandeur. And men are dying in France that 
nature’s ‘‘thrilling beauty of life’? may not pass from 
the earth, but endure in its simplicity, worth and 
love. 


A SHREWD LESSON IN MODERN BUSINESS. 


An officer of the great Dresdener Bank in Berlin 
reviewing our Federal Reserve Banking Law, then 
newly enacted, welcomed the coming of American 
branch banks to Germany, only adding that Berlin 
would be glad of similar opportunity in New York. 
But, he said, when it came to establishing branches 
in the Orient, Americans must be prepared to dis- 
cover that it is one thing to open a bank and quite 
another to divert to it business already established 
in other connections in countries where confidence is 
of very slow growth, and where business customs are 
widely different from our own. 

The attempt with us to establish such connections 
in advance of the new law had already gone far 
enough to prove the truth of the forecast; and such 
effort as we have since made in similar direction 
has encountered serious and thus far almost insur- 
mountable difficulty. Even the disruption of older 
connections by the war has not as yet sufficed to 











clear the field. We are glad, therefore, to call 
attention to the story of an American enterprise 
covering only ten years in China, which is no less 
remarkable for the novelty of its method than it is 
for the substantial character of its success. 

An old American house which found its business 
heavily disrupted and many of its local represen- 
tatives killed in the Boxer outbreak, recognizing 
that a new state of things had arisen and that 
China would k& compelled to enter as never before 
the markets of the world, determined to push its 
business by meeting as far as possible the new 
conditions. 

One of the moves was to send into a large province 
in central China, in which its loss had been most 
complete, a very small carefully selected force. 
They foundinthe central city only something over a 
dozen people surviving who had had any connection 
with their work. The territory they wished to 
work measured 40,000 square miles, more than three 
times the size of Belgium, and contained a popula- 
tion of three and half millions. They devoted 
themselves first to making a careful survey of the 
whole territory to determine .the resources of the 
country, the lines of intercommunication, the course 
of the rivers, the location of the towns and villages, 
the various occupations of the people, and, as far 
as possible, their customs and habits. The only 
maps they could obtain at the outset noted 28 towns; 
they were able to locate 8,000. Having completed 
the physical survey, they selected several growing 
cities as the most important centres of population 
and influence in which to begin work which, thus far, 
they had kept well out of sight. 

The next step was to select and train two trust- 
worthy and competent natives as their represen- 
tatives. These they sent to a selected centre with 
strict orders to settle there quietly, and simply say 
to all inquirers that they were there ‘on business,’ 
an answer which in China is always sufficient. 
These men were to make friends as opportunity 
offered, and learn who were the two or three men 
of the city most highly respected for their character 
and position. They were to get introduction to 
these gentlemen and take all the time necessary to 
win their friendship. Only after this was done 
and they were well established in their favor were 
they to tell them fully and frankly what was their 
business. Gradually they were to proceed to explain 
to them its advantages and secure their approval 
and possible interest in it. This done, and not 
before, they hired a place of business, fitted it up 
handsomely, prepared an attractive sign, and an- 
nounced an opening day. 

When the day came and the curious crowd looked 
in they were surprised to see several of the best 
men of the town at the front and to hear them speak 
favorably of the enterprise. Announcement was 
made of a second gathering, and the representatives 
hastened to make formal calls on the leading business 
men of the city leaving with each a business card 
and an invitation to return the call, which local 
custom prescribed for the next day. The crowd 
came, and business formally opened. 

Immediately men were put in training to go to 
adjoining towns and repeat the process and each 
new position so occupied was charged with the duty 
of similarly multiplying itself. Meanwhile, the 
central station was rapidly enlarged with especial 
reference to training the needed native staff and 
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spreading knowledge of the business as widely as/controvertible, and no declaration could be more 
possible. broad than already stated by the “Chronicle,” that 


Ten years have passed. At the outset, as far as 
is known, outside the city of their destroyed original 
plant, not a person in the province had heard of 
the*concern or knew anything of its business. To- 
day it is well established in seventy-seven important 
centres, with some 4,000 natives engaged in its 
service. It distributes annually throughout the 
province some 70,000 copies of its special documents. 
In its central station it has a compound of over 
twenty acres in extent, enclosing a number of im- 
portant productive establishments, with two hundred 
native employees, and a special training class of 350 
men, many of them among the most influential in 
the city. It has won the confidence of the business 
world so that it now fears no competition and can 
command considerable local capital as its needs 
may require. Some of its best local plants have 
been erected entirely by native funds. It is widely 
known throughout the province, and is regarded 
as a substantial benefit to the community. It can 
count upon the good will both of the local authorities 
and of the people. Though China is still in the 
throes of a great political upheaval and no man can 
foretell what is to be China’s fate in the recasting 
of the map of the world which is to follow the war, 
no foreign enterprise in China, commercial or other- 
wise, has a more solid foundation or gives promise of 
larger returns than this. In view of the peculiar 
difficulties that have attended all Western business 
in the Orient during the past decade, this one, 
whether measured by the smallness of the force that 
conducted it, the very limited capital employed, 
the entire absence of any special advantage of 
influence or “pull,” the novelty of the method 
employed, the sureness of the intelligence that di- 
rected, or the sucess attained, is certainly worthy 
of the attention of those of our business men who are 
seeking to take proper measure of the new world 
that is opening to American enterprise. 

That this is the account of a religious and educa- 
tional mission opened by the American Board of 
Commissioners for Foreign Missions in the heart of 
a nation having 400 millions of population, after a 
great and destructive revolution, and carried to its 
present successful condition by several young Ameri- 
can missionaries, ought not to make it less worthy 
of admiration, or less valuable as an example of 
hard-headed business intelligence. 








LEGISLATIVE CONSIDERATION FOR ORGAN- 
IZED LABOR. 


What is called “the sabotage bill” was made ready 
for the President, a few days ago, by the Senate’s 
acceptance of a conference report that softened the 
prohibition of labor strikes on war work. Early in 
March the House passed a bill declaring that all 
strikes called to obstruct such work are conspiracies 
and prescribing a fine and 30 years’ imprisonment as 
penalty, but only after a north-by-south amendment 
had been attached as a rider, that “nothing herein 
shall be construed as making it unlawful for em- 
ployees to agree together to stop work or not to enter 
thereon, with a bona-fide purpose of securing better 
wages or conditions of employment.” The Senate 


finally accepted*a conference report eliminating the 
provision referred to. 

“You can’t make men work by passing laws,’’ said 
As a general proposition, this is un- 


One Senator. 


' limitations lie. 





every man has a natural right to sell his own labor 
on the best terms he can get. The greatest inter- 
ference with this right has been by organized labor 
itself, and upon this right, as upon every other, some 
We already “make men work,” 
partly by voluntary consent and partly by laws 
against which no objection weighs or is tolerated by 
public opinion. At the war front, men have sur- 
rendered all control over the conditions of their ser- 
vice; they face death, mutilation and hardships 
meanwhile, of which only actual experience can give 
a just idea. Their largest wage is in the perform- 
ance of duty and in its honorable recognition. They 
have offered themselves as sacrifices on the altar. 
They cannot ‘agree together to stop work,” and 
they would make it unpleasant for any recreant who 
dared suggest that. Here is service at its noblest, 
striking only at the common enemy; and instead of 
grumbling at wages and conditions of labor, it rises 
to the height of self-abnegation and writes back to 
the dear ones at home ‘‘don’t worry about me.” 

Contrast this with labor here, standing off to make 
conditions, refusing to proceed with work which is 
vital to the life of the country and the world unless 
it gets advances and assurance thus and so. It is 
a record of which no one can feel proud. The 
emergency which has temporarily put it out of the 
power of the employer, governmental or private, to 
haggle over terms has been accepted by labor as its 
opportunity to be put to the best account. 

Leaving as still unsettled (and perhaps as not 
having reached the time for discussion) whether the 
country cannot, for preserving its life, “make men 
work” at home, the situation is that thus far Con- 
gress has not enacted a law for such compulsion. 
The right to work or not work, to demand any terms 
as a condition of working, and to abandon work by 
individual action, stands undisputed, and the ancient 
fear of labor before the eyes of politicians seems 
unabated. Again and again, in the long struggle of 
the railways with labor, when the existence of a 
conspiracy was unconcealed, until “brotherhood” 
chiefs boldly referred to the strike order in their 
pockets as so much unexploded dynamite, the strike 
threat prevailed and the temporary escape of another 
surrender was chosen. The so-called eight-hour day 
was insisted upon, we were told at last, because after 
the country went into the war the railway men could 
not desert their posts. We are still having it before 
us as unsettled whether any available and sufficient 
power exists to command labor in war industries at 
home as it has been commandeered for service not 
more essential at the front, and as labor, when 
transmuted into property is commandeered. 

The country claims right and power to take, and 
it does take, life in “‘the service”. and property when 
deemed necessary to sustain that service. It still 
evades the issue whether it can and will assert the 
right and power to prevent organized labor from 
interfering with vital work on war industries. 





RAILROAD GROSS AND NET EARNINGS FOR 
JANUARY. 


The month of January will long, and perhaps 
always, stand without a parallel for poor results. 
The exceedingly cold weather, the snow blockades 
in the eastern half of the country, the freight em- 
bargoes in the same territory, the unprecedented 
freight congestion at Eastern terminal points, with 
the resulting freight blockades extending from the 
Atlantic coast inward as far as Pittsburgh and even 
beyond, the fuel scarcity amounting to actual famine 
along the Eastern seaboard, with the action of the 
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Fuel Administrator in ordering the withholding of 
fuel from manufacturing establishments in the whole 
of the eastern half of the country for the five-day 
period beginning Jan. 18 and ending Jan. 22, and 
denying also the use of fuel (not only to manufactur- 
ing establishments but to office buildings, retail 
stores and nearly all other activities) for several 
successive Mondays—all these combined to make the 
month memorable, while affording evidence of the 
extraordinarily unfavorable conditions under which 
transportation operations had to be carried on. 

The returns of earnings, which we have now com- 
piled for that month, reflect in very striking fashion 
the unfortunate situation of affairs which prevailed. 
These returns have been very much delayed—they 
are five to six weeks later than has been the 
case in the immediate past—by the passing of the 
roads under Government control at the close of 
1917 and the action of the Inter-State Commerce 
Commission in revising the blank form on which the 
carriers are obliged to make these monthly returns. 

It has been known for some time that some of the 
most prominent systems in the territory east of the 
Mississippi and north of the Ohio and Potomac 
rivers had failed to earn even their ordinary operating 
expenses during the month in question. This is true, 
for instance, of those two great railroad systems, the 
Pennsylvania and the New York Central. Our tabu- 
lations now make it evident that the condition re- 
ferred to was a general one and that the railroads 
collectively in that%part%of the country failed to earn 
enough revenue to meet the ordinary expenses of 
running the lines. The New England group found 
themselves in that predicament, likewise the Eastern 
and Middle group, and also the Middle Western. 
Each of these three groups shows deficits below the 
amounts needed to pay ordinary operating expenses. 

These deficits, however, it should be understood, fol- 
low in the main from the great augmentation in expenses 
which occurred as a consequence of the conditions 
enumerated, rather than from a contraction in gross 
revenues. The gross earnings did fall off, but very 
much less so than might have been expected in the 
circumstances, and the fact that this should be so 
affords testimony to the heroic efforts made by rail- 
road managers to keep traffic moving in face of the 
tremendous obstacles encountered. The effort proved 
exceedingly costly, however, as is made evident by 
the great increase in expenses now disclosed. In 
the South and Southwest, as also on the Pacific 
Coast, the state of things was not quite so bad, but 
here also, however, expenses heavily increased be- 
cause of the higher wage scales prevailing and the 
advanced prices that the carriers had to pay for fuel, 
materials, supplies, and everything else entering 
into the operating accounts of the roads. 

Stated in brief, gross earnings, compared withthe 
corresponding month of the preceding year, fell off 
$11,608,126, which is a loss of only 3.95%, and the 
comparison is with very large totals in 1917. Coinci- 
dentally, this loss in gross earnings was attended 
by an augmentation in expenses of no less than $54,- 
828 448, producing, consequently, a loss in net earn- 
ings in the huge sum of $66,436,574, or 79.59%. 
The amount of the net for the month this year was 
only $17,038,704, against $83,475,278 in January 
last year. 


fe Inc. (+) or Dec. (—). 
January (426 Roads)— 





1918. 1917. Amount. % 
Dities of 7006. conccacecccccee ,046 239,885 +161 0.08 
Gross earnings. .-.----------- $282,394,665 $294,002,791 $11,608,126 3.95 
Operating expenses. ---------- 265,355,961 210,527,513 +54,828,448 26.04 
Net earnings...<.ccccccece $17,038,704 $83,475,278 $66,436,574 79.59 





—a 
As already stated, comparison is with large and 
satisfactory totals in the previous year. Our state- 
ment for January 1917 recorded $40,845,785 gain in 
gross, or 15.29%, over January 1916, and $8,679,- 
331 gain in net, or 10.98%. This, in turn, followed 
$46,840,440 increase in gross in 1916 over 1915, or 
21.27%, and $27,347,413 increase in net, or 53.05%. 
On the other hand, in both 1915 and 1914 there were 
losses. In January 1915 our compilation registered 
$16,598,551 decrease in gross and $890,982 decrease 
in net. InJ anuary 1914 the falling off amounted to 
$16,884,807 in gross and $12,451,572 in net. In 
1913, however, there were very important gains in 
both gross and net, though these gains were them- 
selves, in part, merely a recovery of exceptionally 
heavy losses in January 1912, when the winter 
weather experienced was the worst encountered in a 
generation. Stated in brief, our tabulations in 
January 1913 registered $38,128,677 gain in gross 
and $18,781,777 gain in net. On the other hand, in 
January 1912 our compilations recorded a decrease 
of $2,440,307 in gross and of $7,019,714 in net. In 
1911 the changes were small—a gain in gross of $4,- 
248,770 and in net of $3,483,309. In 1910 there was 
a large gain in gross, namely $27,776,971, but it 
yielded only $6,918,577 gain in net. Below we fur- 
nish a summary of the January comparisons for each 
year back to 1896. For 1911, for 1910 and for 1909 
we use the totals of the Inter-State Commerce Com- 
mission, but for preceding years we give the results 
just as registered hy our own tables each year—a 
portion of the railroad mileage of the country being 
always unrepresented in the totals, owing to the re- 
fusal at that time of some of the roads to give out 
monthly figures for publication. 





Gross Earnings. Net Earnings. 


Year. 





Increase or 
Decrease. 


Year 
Preceding. 


Year Increase or Year 
Preceding. | Decrease, “Given. 


| 

i ae $ s < | $ 

| 48,726 ye 44,589,875 15,494, Ba 189,595) +2,304,568 
54,615, 619) —3,550 1030, 14,277 ,924 15,394,495 —1,116,571 
52,705, 271) +7,640 019! 17 ,833 662 14,601 313) +3,232,349 
58,753, 141) +4,396,847/| 18,744,045 17 "447 630) + 1,296,415 
66,312,140 +11,952,343 26,384,125 20,489,925 +5,894,200 
90,514,376, 81,878, 382) +8,635,994 30,135,751 25,911,701| +4,224,050 
1902... 99 888,443; 91,517, 103) +8,371,340 32,993,376 30,441,463) +2,551,913 
1903. 1100, 840,997, 92,230, 740. +8,610,257 30,021,883) 29,745,477) + 276,406 
1904__- 101,839,230 106.687.145 —4'847.915 24'043,886 32 139.525 —8 ,095,639 
1905. .-|103.641 .710 96,912,364 +6,729,346 26,583,361/23,538,414| +3,044,947 


Year 
Given. 








January 
1896... 
a 


$ 
53,316,855 
51,065,589) 
60,345,290 
63,149,988 
78,264,483 





1906_._'128,566,968 106,741,980 +21,824,988 38,673,269 26,996,772, + 11,676,497 
1907 . ..| 133,840,696 123 664,663 + 10,176,033 36,287,044 37,096,918 —809 ,874 
1908 _ | 135,127,093 155,152,717 —20,025,624 29,659,241 41,155,587,—11 496,346 
1909. 182,970,018 173,352,799, +9,617,219 50,295,374 41,036,612 +9,258,762 
1910---|211.041,034 183,264,063 + 27,776,971 57,409,657 50,491,080 +6,918,577 
1911_._|/215,057,017 210,808,247) + 4,248,770 53,890,659 57,373,968 —3,483,309 
1912_../210,704,771 213,145,078 —2,440,307 45,940,706 52,960,420 —7,019,714 
1913_--| 246 663,737 208,535,060 +38,128,677 64,277,164 45,495,387 +18,781,777 
1914... ./233,073 ,834 249, 958. 641 —16,884,807 52,749,869 65,201 ,441'/—12,451,572 
1915_~./220,282,196 236,880,747, —16,598,551 51,582,992 52,473,974 —890, ‘982 
1916. ~ .|267,043,635 220,203,595) +46,840,040 78,899,810 51,552,397 +27,347,413 


|307, 961,074 267,115,289 +40,845,785 87,748,904 79,069,573) +8,679,331 
~'282; 394 ,665 294,002 ,791'—11 ,608,126' 17,03 8,704 83 ,475,278\—66 436,574 


1917. 
1918. 





Note.—In 1896 the number of roads included in the month of January was 135; in 
1897, 127; in 1898, 130; in 1899, 115; in 1900, 114; in 1901, 130; in 1902, 109; in 
1903, 105; in 1904, 103; in 1905, 94; in 1906, 100; in 1907, 97. In 1908 the returns 
were based on 157,629 miles of road; in 1909, 231,970; in 1910, 239,808; in 1911, 
242,479; in 1912, 237,888; in 1913, 235,607; in 1914, 243,732; in 1915, 246, 959; in 
1916, 247,620; in 1917, 248,477; in 1918, 204.046. 


The separate roads reflect, of course, the character 
of the general results. By this we mean that nearly 
all have suffered heavy reduction in net earnings 
(owing to the great rise in operating cost) although 
a few are able to report improved gross revenues. 
The Pennsylvania Railroad on the lines directly 
operated East and West of Pittsburgh, suffered a 
decrease of $1,762,097 in gross earnings, and as this 
was attended by an increase in expenses of nearly 
$8,000,000, the loss in the net earnings reaches no 
less than $9,730,093. Including all the Pennsyl- 
vania lines, owned and controlled, which make 
monthly returns to the Inter-State Commerce Com- 
mission, the result is a loss of $2,101,294 in the gross 
and of no less than $10,736,279 in the net. The 


New York Central registers $1,332,243 decrease in 
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gross and $4,627,302 decrease in net. This is for ee ne eee 
. . . “1: Union Pacific.......---- 155,939 Chicago Ind & Louisville. $344,9 
the Central itself. Including the various auxiliary | [rine Port & Seatiie.. *120'004 Cine New Onl & Tex Pace. °342'081 
and controlled roads, the whole going to form the | ©&*! of Georgia------- lee Ve a 
~ Re ti i |'Chic St P Mi OM. 324, 
New York Central System, the result is a loss of $2,- pg hl $401,713 Chea . ‘Great, Wester 321 063 
829,660 in gross and of $8,020,469 in net. Other ae Decreases. Mobile & Ohio. were _ 203.758 
° ° . Pm i ia a 730.093 Southern Pacific_____ _-_- J 
large systems make a similar showing. Thus, the New York’ Centfal*~-=-“b4 ‘627-303 Lake Erle & ‘Western —-~ 270,411 
: = ‘ rt te i anil . 
Erie has $564,554 decrease in gross and $2,107,488 Chie Milw & St Paul----- 2:221:470| Virginian .-c--s --222. 250-115 
7 , es EE ee a 2,107.488 Miseourt, Kan & Texas... 234,126 
decrease in net and the Lehigh Valley $462,254 de- | Chic Buri & Quiney_77777 1,983,219 | Union RR (Pa)___---__- 31,648 
% ° Philadelphia & Reading. 1,913,632 Wheeling & Lake Erie__._. 221,559 
crease in gross and $1,345,683 decrease in net. Illinois Central__--_..--- 1,831,638 | Toledo & Ohio Central--- 211181 
N Y NH & Hartford__-_-_- 1,795,333 | Atlantic Coast Line_-_-_-_-- 201,942 
In the New England States the New Haven falls | Norfolk & Western------ 1.476.064 | Ressomer & Lake Erie---- 195-462 
$722,636 behind in gross and $1,795,333 in net, and | Northern Pacific.------- 1,415,489 | Grand ‘Trunk Western--- 188.78 
; : 56 | Great Northern__------- 1.308.519| Long Island____-_-- on ee 
the Boston & Maine $407,631 in gross and $1,471,056 Fouisvile Nesiilion-~* U3s4'3al ‘ole ; rep q Western 179°718 
° esapeake & Ohio... ‘ ,647 | West Jerse eashore__ 75,57 
in net. In the West, the Chicago & North Western Rock inland Lines. ~-~-~” 121 594 NY Bia E Norfolk —- 165:783 
e | Missouri Pacific. _...... Fe c Terre e & § me ° 
has lost $1,071,703 in gross and $2,915,196 in net; Michigan Central----~72 1:108:477 Detroit Toledo & eirontoa- 162398 
. ° . OS Ee eae ,025, - ee 5, 
the Burlington & Quincy $482,135 in gross and $1,- Clev Cine Chie ® S¢E---2 “951/945 Central Vermont. ene 144,659 
. - ° 4 inn 8tP&88S M... 3, } S.@ £9G..<ca i 
983,219 in net; the Milwaukee & St. Paul $858,954 Southern Hallway soso 813.278 st Louis Southwestern --- 140°043 
° : Jen ew Jersey____ ot Yhicago Junction______-_ 30, 
in gross and $2,221,470 in net, and the Northern Delaware Lack & West. —- 761,063 Norfolic Southern. ~~~-7~ 128.130 
ie ° . elaware ook... ... 92 Pp eis 25, 
Pacific $124,645 in gross and $1,415,489 in net. The Chicago & Eastern filinols 669,127 Belt Ry of Chicago ee 124,752 
rs . ° ou an ae ..<.. . Texas & Pacific___.--.-- 7 
Great Northern with $104,693 gain in gross has | Chicazo & Alton....-~-- 65.690 NY Ontario & Western. 118.480 
= — P Elgin Joliet & Rectamn. 542,143| Lehigh & New England... 115,295 
$1,308,519 loss in net, and the Southern Pacific with | Pere Marquette-___-===7 502,586 Central New England-_-_ 112.479 
i N Y Chic & St Louis___-_- 501,054! Minneapolis & St Louis... 106,327 
$1,891,652 increase in gross suffers $271,638 con- Maine Central -—-------- 434.731 Yazoo & Miss Valley-.-- 103,710 
j i , i ifi nstitutes | Western Maryland___--. 374,204| Representing 77 r 
traction in the net The Union Pacific co Pittsburgh & ke Erie__ 373.099 | co our pow agg 491,773 


the one prominent exception to the rule, and is able 
to show not only $1,398,474 increase in gross, but 
also $155,939 increase in net. The Missouri Kansas 
& Texas with $212,577 addition to gross loses $234,- 
126 in net; the Rock Island falls behind $409,027 
in gross and $1,214,593 in net, and the Missouri 
Pacific $436,092 in gross and $1,167,571 in net. 

The Southern railways give the best account of 
themselves as far as the gross is concerned, many of 
them being able to register increases in that item, 
but even these nearly all report losses in the net. 
Thus, the Louisville & Nashville with $287,590 im- 
provement in gross sustained a contraction of $1,- 
284,341 in the net, and the Southern Railway with 
$512,407 addition to gross loses $813,278 in net, 
while the Atlantic Coast Line with $503,455 increase 
in gross, has $201,942 decrease in net. The Chesa- 
peake & Ohio has lost $658,490 in gross and $1,- 
278,647 in net, and the Norfolk & Western $174,247 
in gross and $1,476,064 in net. In the following 
we show all changes for the separate roads for 
amounts in excess of $100,000 whether increases or 
decreases and in both gross and net. 


PRINCIPAL CHANGES IN GROSS EARNINGS IN JANUARY. 


Increases. | Decreases 
Southern Pacific._._..-- $1,891,652 | Pere Marquette______-_- 97,784 
Union Pacific. .........- 1 "398.474 | |Chicago Burl & Quincy... 482,135 
Southern Railway--_-._--. 512, a Clev Cinc Chic & St L.__- 68.78 
Atlantic Coast Line_.__-- 503 ,455 | Lehigh _. oa eee 462,254 
Centra! of Georgia___._-- 344.549 | Dlinois Central. ........- 461,307 
Louisville & Nashville.... 287,590) Missouri Pacific__....._. 36,092 
Western Pacific. _.....-- 272,920 | Rock Island Lines__...-.- 409,027 
Spokane Port & Seattle... 270,951 Boston & Maine__-.--.-- 407,631 
issouri Kan & Texas... 212, 577 | Lente) of New Jersey..-. 363,955 
Denver & Rio Grande-_--- 138,715 N Y Chicago & St Louis... 352,06: 
A ce 137,2 6 | Elgin Joliet & Eastern... 328,209 
Los Angeles & Salt Lake.. 122,849| Chicago & East Illinois... 308,304 
Kansas city Southern... 109,300|Chicago & Alton.---..-- 99,757 
eng 1 a arent Nor... 105,901 | Chicago Ind & Louisville. 272,479 
Great Northern... .__~- 104,693 Cinc New Orl & Tex Pac.. 232,134 
yotiens Harbor Belt__-..- 207.73 
Representing 15 road: |C hicago Greet Western. 91,247 
in our compliation...86, 413,279 | Norfolk & Western_...-- 174,247 
Mobile & Ohio._.._-----. 163,292 
Decreases. fe Erie & Western.... 162,530 
Pennsylvania. .......--. 681 .768.007 | VIFSIDIBD ooccccccccccee 158,836 
New York Central]__-_-_- 61,332 t4 Belt Ry of Chicago-.-_-_--- 128,900 
Chicago & North West... 1,071,7 Northern Pacific. __-.---- 124,645 
Chic Milw & St Paul__-- "858. 594 | | Toledo St Louis & West... 121,87 
ren ne & Reading... 857, 850 | Detroit Toledo & Ironton. 120,894 
NYNH& Pa ---- 722.636 | Grand Rapids & Ind_-_-.-- 120,619 
Chesapeake & Ohio-.-_.--- 658.490! Maine Central_____----- 117,390 
ML ~ ee ir cites as innit akin soiintala 7h 472| Western Maryland-.-.-..- 113,144 
Mica St Paul& SSM... 556.328 Representing 39 roa 
Michigan Central.....-- 549,217 in our tne FP e517, 188,443 


Note.—aAll the figures in the above are on the basis of the returns filed 
with the Inter-State Commerce Commission. ere, however, these re- 
turns do not show the total for any system, we peve combined the separate 
roads, SO as to make the results conform as nearly as possible to those given 
in the statement: furnished by the companies themselves. 


a This is ee result for the Pennsylvania RR., t her with ‘ag Pease “ 
vania , and the ng $430.88 Cincinnati C icago & St. 
Penneyivania 1 Feporting $43 $436 + soenee, the “bennsyivanla © =. * 

At 181,386 loss and t $1,017,397 loss. Including 

lines aieuaa and controlled oan ta. BEF returns to the. pao Te 

Commerce Commission, the result is a loss of $2,101,294. 


b These figures cover merely the operations of the New York Central 
Hiihigat Cus, Who “Big Ut ke” tad canted ae, Uke he 
ral, ‘our Cc e whole form the New 

York Central System, the result is‘a loss of $2,829 660. 








a This is the result for the Pennsylvania RR., together with the Penns - 
vania Company, and the Pittsburgh Cincinnati C cago & St. Louis, the 
Pennsylvania RR. reporting 5, 2 a 173 Goreeee. the Pennsylvania Com- 
pany $1,765,010 loss and the P . & St. L. $1,737,910 loss. Including 
all lines owned and controlled ‘which’ aa monthly returns to the Inter- 
State Commerce Commission, the result is a loss of $10,736,279. 

b These figures merely cover the operations of the New York Centra 
itself. Including the various auxiliary and controlled roads, like the 
Michigan Central, the ‘‘Big Four,’’ &c., the whole going to form the New 
York Central Sysiem, the result is a loss of $8,020,469. 


We have already stated that both the New York 
Central and the Pennsylvania failed to earn their 
operating expenses during the month. Among other 
important companies or systems distinguished in the 
same way, may be mentioned the Boston & Maine, 
the Maine Central, the Erie, the Delaware & Hudson, 
the Phila. & Reading, the Lehigh Valley, the Buffalo 
Rochester & Pittsburgh, the Wabash, the Chicago 
& Eastern Illinois, the Chicago Indianapolis & Louis- 
ville, the Chicago & Alton, the Toledo St. Louis & 
Western, the Chicago & North Western, the Mil- 
waukee & St. Paul, &c., &e. 

When the roads are arranged in groups, or geo- 
graphical divisions, all are found to register decreases 
in the gross, with the exception of the Southern and 
the South Western and the Pacific divisions. In the 
net every group, without any exception, shows a 
decrease, and in most of the divisions this decrease is 
strikingly heavy. 


SUMMARY BY GROUPS. 
—_———————-Gross Earnings 











Section or Group— 1918. 1917. Inc. (+) or Dec.(— 
January— 3 % 
Group 4 (16 roads), NewEngland___- 12,361,836 13,765,336 —1,403,500 10.19 
Group 2 (77 roads), Eastern & Middie 65,576,107 69,228,163 —3,652,056 5.28 
Group 3 (59 roads), Middle West___. 29,613,637 35,722,883 —6,109,246 17.10 
Groups 4 & 5 (86 roads), Southern... 42,542,614 41,938,806 +603,808 1.44 
Groups 6 & 7 (64 roads), Northwest’n 59,523,725 63,888,008 —4,.364,283 6.83 
Groups 8 & 9 (85 roads), Southwest__ 51,387,106 50,613,449 +773,657 1.53 
Group 10 (39 roads), Pacific Coast... 21,389,640 18,846,146 +2,543,494 13.51 

Woteh (668 WE 5 ccunsccuctonces 282,394,665 294,002,791 —11,608,126 3.95 
—Milea Net Earnings—————- 
1918. 1917. 1918. ws ¥ Inc.(+) orDec. ~ 

3 
Group No. 1 ee 7,514 7,574 4df660,475 3,557,420 4,217,895 118. ‘57 
Geemmite.: B... ccccce 23,940 24,015df3,844,830 16,703,643 —20,548,473 123.02 
Group No. oi 22,983 22,998df4,434,082 7,176,497 —11,610,579 161.78 
Groups Nos. 4 & 5... 41,798 41,674 7,411,683 14,807,108 7,395,425 49.99 
Groups Nos. 6 & 7... 68,448 68,267 2,493,249 18,866,478 —16,373,229 86.79 
Groups Nos. 8 & 9--- 57,110 57,246 10,226,080 15,981,682 5,755,602 36.01 
Group No. 10--.----- 18,253 18,111 5,847,079 6,382,450 —535,371 8.15 
TO ciacecwanead 240,046 239,885 17,038,704 83,475,278 —66,436,574 79.59 


NOTE.—Group I includes all of the New England States. 

Group II includes all of New York and Pennsylvania except that portion west 
of Pittsburgh and Buffalo: also all of New Jersey, Delaware and Maryland, and 
the extreme northern portion of West Virginia. 

Group III includes all of Ohio and Indiana; all of Michigan except the northern 
peninsula, and that portion of New York and Pennsylvania west of Buffalo and 
Pittsburgh. 

Groups IV and V combined include the Southern States south of the Ohio and 
east of the Mississippi River. 

Groups VI and VII combined include the northern peninsula of Michigan, all of 
Minnesota, Wisconsin, Iowa and Illinois; all of South Dakota and North Dakota 
and Missouri north of St. Louis and Kansas City; also all of Montana, Wyoming 
and Nebraska, together with Colorado north of a line parallel to the State line 
passing through Denver. 

Groups VIII and IX combined include all of Kansas, Oklahoma, Arkansas and 
Indian Territory, Missouri south of St. Louis and Kansas City; Colorado south 
of Denver, the whole of Texas and the bulk of Louisiana; and that portion of New 
Mexico north of a line running from the northwest corner of the State through 
Santa Fe and east of a line running from Santa Fe to El Paso. 

Group X includes all of Washington, Oregon, Idaho, California, Nevada, Utah 
and Arizona and the western part of New Mexico. 
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Current Events and Discussions 
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CONTINUED OFFERING OF BRITISH TRASURY 
BILLS. 


The customary offering of ninety day British Treasury 
Bills by J. P. Morgan & Co. on a 6% discount basis, was 
disposed of this week. The bills in this week’s offering 
mature July -15. 








INTEREST PAYMENTS ON CANADA’S VICTORY 
LOAN. 

The “‘Monetary Times’’ of Toronto in its issue of April 12 
published the following by H. M. P. Eckardt, author of 
“Manual of Canadian Banking” in reference to interest 
payments to be made on Canada’s Victory Loan: 


In connection with the Victory Loan there is but one more payment to 
be made. It is expected that this transaction will be handled without 
difficulty, as have been the preceding payments. Owing to the large 
amounts of subscriptions paid in full on Jan. 2, the sums to be provided 
on the succeeding instalment dates were considerably cut down; but on 
the other hand there were a number of large subscribers who turned in 
old bonds for conversion and who have been meeting their payments, as 
they came due, out of proceeds of the converted bonds. These parties, 
in numerous instances, will require to find cash to meet the May instal- 
ments, and possibly there may be a more active demand for loans on that 
account. ‘Thus in the course of another few weeks the financial markets 
will have finished the great task of providing the national Government 
with $400,000,000 of new money for war purposes. ‘Then a month later, 
on June 1, occurs the first distribution of interest to the holders of the bonds. 
This interest distribution will be the most important transaction of this 
kind which Canada has so far experienced. 

As there are no details yet available regarding the amount of old bonds 
converted, it is not possible to give the amount of the pending distribution. 
However, there were outstanding $350.000,000 of bonds belonging to the 
first, second and third war loans; and it appears probable that from $150,- 
000,000 to $200,000,000 of these outstanding bonds were turned in. The 
article on life insurance companies’ investments in the war loans recently 
published by the ‘‘Monetary Times,"’ indicaved that in not a few cases 
the large companies converted all or nearly all of their holdings; and it is 
understood that the industrial companies, brokers, bond dealers, munici- 
palities, trust companies, and large individual holders generally followed 
the same policy. ‘The inducement to convert was stronger than on any 
of the preceding occasions. Net return on the Victory bonds, as offered 
to subscribers, was higher than on the earlier loans, and in case of the Vic- 
tory bonds the nominal rate, as printed on the coupons, is 54% as against 
5% specified in the first, second and third loans. If it be assumed that 
$200 ,000,000 of old bonds were converted, that would make a total Victory 
Loan issue of $600,000.000 with annual interest charge of $33,000,000; 
and if the conversion be taken as $150,000,000, the yearly interest would 
be $30,250,000. So it will be seen that even with the lower of the two 
estimates re conversion, the amount of interest payable on June 1 wili 
be approximateiy $15,000,000. No other single interest or dividend 
payment made by the Dominion Government or any Canadian corporation 
approaches this amount. The nearest approach to it is seen in the Cana- 
dian Pacific common stock dividend which calls for $26,000,000 in four 
quarterly payments of $6,500,000 each. In case of Canadian Pacific 
Railway's distribution the greater part must be remitted to other countries. 








INTEREST PAID ON ANGLO-FRENCH AND CITY OF 
PARIS LOANS. 


The semi-annual interest payments were made April 15 
on two foreign bond issues, namely, the $500,000,000 five- 
year 5% Anglo-French loan, dated Oct. 15 1915, and placed 
in this country during that year through a syndicate, headed 
by J. P. Morgan & Co., and the $50,000,000 five-year 6% 
municipal external gold loan of the City of Paris, dated 
Oct. 15 1916 and offered to investors in October 1916 by a 
syndicate, of which Kuhn, Loeb & Co., were managers. 

The interest on the former amounts to $12,500,000 and on 
the latter to $1,500,000. The Anglo-French bonds, the 
maturity of which has been reduced to one-half of the five- 
year period, are convertible on any date not later than 
April 15 1920, into 15-25-year joint and several 414% bonds 
of the Governments of the United Kingdom of Great Britain 
and Ireland and the French Republic. 








PROPOSED NEW ZEALAND LOAN. 


The following regarding the raising of a new loan in New 
Zealand appeared in the New York “Sun” of April 17, the 
information emanating from Ottawa on the 16th: 


The New Zealand Government, according to a Reuter dispatch from 
Wellington, N. Z., is raising another £20,000,000 ($100,000,000) war 
loan. 

Persons able to subscribe but who fail to do so will be fined double the 
amount of their income tax, it is stated, and compelled later to put_their 
surplus funds in war bonds, receiving only 3% interest. 








PROHIBITION OF TRANSFER OF FUNDS FROM 
FRANCE. 

The following advices regarding a Ministerial decree pro- 
hibiting the exportation of capital funds or securities from 
France were contained in a cablegram received at the De- 
partment of Commerce at Washington from Consul-General 
Thackara at Paris on April 12: 


A Ministerial decree of April 3, published April 4, prohibits the exporta- 
tion from France of capital funds or securities. The followingfexceptions 





are made: (1) Capital funds or securities which individuals or corporations 
residing or doing business outside of France may have in France; (2) 
capital sent to French colonies and protectorates for development of agri- 
culture, commerce or industry; (3) capital as payment in French colonies 
and protectorates for merchandise to be imported to France. 

The prohibition against exportation of stocks and shares is subject to the 
following exceptions: (1) French Government issues since the outbreak of 
the war; (2) securities due and redeemable in France and coupons payable 
in France, (3) shares at present owned by persons abroad who purchased 
the same before promulgation of the present law, or who have inherited 
the same since date of the law; (4) securities bought or subscribed for in 
France since the outbreak of the war; (5) securities for which a general or 
special authorization may have been granted by the Minister of Finance. 

The decree also provides that all sums exceeding 1,000 francs will have 


to be transferred abroad by officially recognized bankers or brokers even 
for those who obtain special permission. 








DEPRECIATION OF GERMAN PAPER MONEY. 


The following contained in special correspondence of the 
New York “Evening Post’ received from Zurich under date 
of March 18, was published in the April 13 issue of that pa- 
per: 

A court process, reported at Berlin, against illicit trade of merchants in 
gold, shows that at Berlin a gold piece of 20 marks has in such tradea 
value of 55 to 60 marks in German paper money. In the old-time way of 
reckoning, this would mean a ‘200% premium on gold’; or, as your markets 
used to put it in your depreciated money days, it means that ‘gold is sell- 
ing at 300." In the provinces, especially in the eastern provinces with a 
Polish population, but also in the western provinces, the price for a gold 
piece of 20 marks is even higher than 80 marks in bank notes. 

in neutral countries bordering on Germany the German banknote has 
never sunk more than 50% below its nominal value. This would mean that 
the maximum price for a gold piece of 20 marks paid inside Germany should 
be 40 marks; so that the fact that in the illicit German trade 60 to 80 marks 
were paid for a gold piece of 20 marks would on its face indicate that the 
value of German currency at home stands lower than in bordering neut ral 
countries. 

But the German authorities are taking the strictest measures again t 
such transactions, which are illegal and subject to heavy penalties, and this 
risk is doubtless reflected in the fact that a higher bid is made for gold with 
the paper notes in Germany than outside. Nevertheless, the numerou 
prosecutions in every town prove that there exist well-organized and widely 
spread bands of such illicit gold merchants, who are not deterred by the 
most severe punishments—a proof that the demand for gold instead of pa- 
per is very great. 


ANALYSIS OF GERMANY’S DEBT. 

An interesting analysis of the debt of Germany is pre- 
sented by Ernest L. Bogart of the University of Illinois, in a 
\etter addressed to the editor of the New York ‘Times,’ 
under date of March 11, and we reproduce his communica- 
tion herewith: 


To the Editor of The New York ‘‘Times:” 

In your issue of March 5 there was a two-column comment upon a cable 
dispatch attributing to Count von Posadowsky Wehner, former German 
Vice Chancellor, the statement that the German imperial debt was now 
124,000,000,000 marks (about $31,000,000,000.) As this statement is 
obviously incorrect, I shall be glad if you will grant me the space for a 
correct statement of Germany’s indebtedness. 

It is impossible, especially at this distance, to learn all the facts concern- 
ing the financial conduct of the war by Germany, for the Government has 
thrown a veil of secrecy about every vital point connected with finance, 
especially the subject of expenditures. But there are two sets of figure 
which it has been impossible to suppress or probably distort and from a 
study of these we may deduce the approximate indebtedness of German 4 
at the present time. . 

The first of these is the votes of credit by which the Reichstag appro 
priates money for the use of the Government. As it is constitutionally 
necessary to have parliamentary approval before the money can be raised 
or spent, these votes are a matter of public record, and hence may be ac- 
cepted as accurate. Up to and including Dec. 1 1917 ten such votes of 
credit had been granted, aggregating 109,000,000,000 marks ($27,250,- 
000,000.) 

The following table shows these votes: 











No. Date of Vote. Amount. 
1—Aug. 1 1914-.-..-...-.....-..------------- oe oe $1,250,000,000 
9—Dec.8 1014....-nnccccccncnncccccccewcccceccese 1,250,000,000 
3—Mar. 22 1916... ncccccnn wen e noon cncwcccececes= 2,500,000,000 
4—Aug. 31 1915..---.-.-....----------------------- 2,500,000,000 
5—Dec. 24 1915....-.-.--- oe eee now wn nwo nnnone 2,500,000,000 
6—June 9 1916..........-..--- enc ccccwee once cece 3,000,000,000 
T—Oct. BO 1916... ence won ccc neeccocccceceecceee 3,000,000,000 
8—Feb. 23 1917...-----..----2nn een n enone eee eoce-e 3,750,000,000 
9—July 1917 peccccccccccccnccnncesceseuscoscoese 3,750,000,000 
10—Dec. 1 1917....------ oe oo ne eee eee ee enne 3,750,000,000 
Total .....----------------200-2--- 22 oe ene ennenn= $27,250,000,000 


An eleventh vote of 15,000,000,000 marks was granted the other day, 
bringing the total up to 124,000,000,000 marks. This is the figure to which 
Count von Posadowsky-Wehner referred, and which is commented upon 
in your article. But this refers not to the debt, but to the expenditures. 
Inasmuch as some of the expenditures—though not many—have been 
met out of taxation, it is obvious that we shall have to establish the amount 
of the war debt in some other way. 

Fortunately, we have one other set of figures, which, while not quite so 
unimpeachable as those just quoted, are sufficiently trustworthy. These 
are the loans made by the Imperial Government. Down to October last 
the public war loans—seven in number—had amounted to 73,361,660,000 
marks ($18,340,415,000.) These were as follows: cll 





No. Date of Issue. Amount. 
1—September 1914 eee ewer ewer er eee Seemann -- $1,120,000,000 
2—March 1915....--.2----0--een nnn nneeneccenen 2,286,250,000 
3—September 1915 ee Oe ee eee RR Eee “88 3,040,750,000 
4—March 1916 EEE RR ence 2,691,750,000 
5—September 1916-.----- cmeaaeeiin BE Sc Sa - 2,862,750,000 
SR HUT cnnccacodueiesinte quiladiaesasiinda 3,192,500,000 
7—September 1917 -eecee eee eee eee ena e eee eee eee 3,156,415,000 
Total cccnccccccceccccecccccce -- ----$18,340,415,000 
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As these loans have been made with clock-like regularity every Septem- 
ber and March since the war began, it is evident that an eighth loan must 
soon be floated. As the loans are now 50.00 ,000,000 marks ($12,500,- 
000,000) less than the war expenditures, there must be an immense floating 
indebtedness which will have to be funded. Cash on hand at the begin- 
ning of the war, together with additiona! sums raised since by war taxes, 
cannot have amounted to more than 4,000.000,000 marks ($1,000,000,000) 
leaving between $11,000,000,000 and $12,000,000,000 as the amount of the 
floating debt. Even if the next loan be as successful as either of the last 
two, each of which amounted to a little over $3 ,000,.000,00%, it is clear that 
it will not even absorb the outstanding Treasury bills and other temporary 
obligations. 

While these figures make it evident that the imperial debt of Germany 
has not yet reached the sum of 124.000.000.000 marks, it is evident that 
it has already passed the limit of 100.000.000.000 marks which Herr Ru- 
dolph Haverstein, President of the Reichsbank, thought was all that Ger- 
many could stand, and which he was sure would never be reached. If 
this figure be compared with the modest debt of $1,250,000,000 which 
Germany owed before the war, some mesaure of the financial burden im- 
posed upon the empire can be gained. And this figure does not take Into 
account the debts of the separate States or of the communes, which are 
already large and steadily growing. 

The tota! budget of the Imperial German Government in 1913-1914 was 
$830,00°,000; the interest on the existing debt is already $900,000,000, 
and the next loan will bring it up to $1,000,000,000 annually, or more 
than all the peace and military expenditures before the war. Existing 
taxes are insufficient to meet these demands, and interest is being paid 
out of new loans. Whether this situation will lead to repudiation or not, 
no man can now decide. But it is certain that the financial position of 
Germany, deprived of her expected indemnities, will be a desperate one 
after the war. ERNEST L. GOBART. 

University of Illinois, March 11 1918. 


N.Y. STOCK EXCHANGE NOTICE CONCERNING DEAL- 
INGS IN FRANKFORT BONDS, IN DEFAULT. 
Announcement that, as a result of the non-payment of 
interest due on the City of Frankfort loan, the bonds must 
be dealt in “flat,’’ was made as follows by the New York 
Stock Exchange in its weekly bulletin of March 16: 


COMMITTEE ON SECURITIES. 
March 12 1918. 

Notice having been received that the interest due March 1 1918 on the 
City of Frankfort-on-the-Main, Germany, 344% loan of 1901, D. R. W.., 
is not being paid. 

The Committee on Securities rules that on and after March 1 1918 
and until further notice, said bonds must be dealt with in ‘‘flat,’’ and must 
carry the March 1 1918 and subsequent coupons to be a delivery. 


The New York ‘‘Tribune”’ of March 16 had the following 
to say regarding the default: 


These bonds were offered to American investors by Speyer & Co., who 
have been paying the interest until prevented from doing so further because 
of the Trading with the Enemy Act. The amount originally sold here 
was 12,930,000 marks, or about $3,000,000. Through a sinking fund 
arrangement, however, there are now outstanding only about $40,000 of 
the bonds, so that the amount of the March 1 coupon amounted to less 
than $1,400. The interest was payable in marks. 

It is understood that Speyer & Co. asked permission at Washington to 
pay the March coupon, but this was not granted. There have been no 
dealings in the bonds on the Stock Exchange for a long time. 











JAPANESE GOVERNMENT BONDS CANCELLED. 

It was announced on March 15 that the New York agency 
of the Yokohama Specie Bank Ltd. had been advised by its 
London office that Imperial Japanese Government 44% 
sterling loan bonds amounting to £310,000 of the first series 
and £190,000 of the second series have been purchased on 
argent of the Imperial Japanese Government, and can- 








BENJAMIN STRONG’S COLLECTION OF FRENCH WAR 
CURRENCY TURNED OVER TO PRINCETON. 


A collection made by Benjamin Strong, Governor of 
the Federal Reserve Bank of New York, of various forms of 
paper war curreney, issued by French communities, has been 
turned over by him to Princeton University, which makes 
acknowledgment of his action in the “Alumni Weekly”’ of 
April 3 as follows: 


Princeton has again to thank Benjamin Strong, Jr., Governor of the 
Federal Reserve Bank of New York, for one of the most interesting additions 
to the University’s collections. Mr. Strong has long been interested in all 
Questions relating to monetary issues, and since the war has devoted much 
time, thought and care to the study of emergency currencies in Europe. 
For this reason he early in the war started to organize a system for the 
collecting of all these various forms of paper currency. Persons who had 
the good (or evil) fortune to be in Eurvpe at the beginning of the war 
will remember that one of the most striking and in some ways disconcerting 
phenomena of those days was the rapid and almost complete disappearance 
of “hard money.” The extraordinary demand for gold and the consequent 
run upon metal pieces generally made it almost impossible in some localities 
to procure the medium of exchange. To remedy this situation the Cham- 
bers of Commerce in various French localities and communes issued paper 
bills to replace the disappearing metal. Nearly all districts of France 
followed this plan, and even some of the towns and communities in Algiers. 
These fasues were backed by the Bank of France. As the Bank of France 
issued nothing smaller than 50-franc notes at the outbreak of the war, there 
was great difficulty in procuring smaller bills. For this reason the Chambers 
of Commerce held the larger Bank of France notes and issued notes of 
smaller denominations, some of them as iow as five centimes. 

Mr. Strong has made the most complete collection of these local monetary 
issues in this country, and has now turned this collection over to the Uni- 
versity. As these issues were recalled tater, when the Bank of France 


issued ites smaller notes and the situation became more normal, the local 
war issues of currency have become very rare and in many cases are Now 
Mr. Strong's collection, we believe, includes the issues of 


unprocurable. 





every one of the municipalities and communes concerned. It constitutes 
one of the most useful as well as most interesting series of documents on 
the financial history of the war. The collection is so extensive and varied 
that it is impossible to give any adequate account of it in a brief notice, 
and the ‘‘Weekly”’ hopes to print a detailed articie on it later. We merely 
wish here to acknowledge this addition to our rich war collection, for a 
portion of which we are already in the debt of Mr. Strong. For alumni 
who returned on Washington's Birthday will remember that it is to him 
we owe the Strong Collection of war posters and newspaper clippings exhib- 
ited on that occasion. We take this opportunity to thank Mr. Strong 
for this later token of his interest in the Princeton collections. Mr. Strong 
is a member of the Committee of Conference of the Department of Eco- 
nomics and Social Institutions. which is proud to have this valuable adjunct 
to its work on the history of finance. 








WHY FOREIGN EXCHANGE ON SPAIN KEEPS RISING. 


{From financial column of the ‘‘Evening Post’’ of New York, April 16 1918.] 

In the foreign exchange market, attention was again converged upon the 
rate on Madrid, which moved with continued violence. To-day’s further 
rise of 4% cent emphasized the fact of a premium of more than 50% against 
New York. Seeing that this market has no financial obligations to Spain 
and that, despite the partial embargo, our exports to Spain in the seven 
moths ending with January were much more than double our imports 
from that country, there is no convincing explanation of this adverse move- 
ment in exchange than our financial relation to our allies, and their rela- 
tion to Spain. England, for instance, whose ‘‘import excess’’ from Spain 
was $31,000,000 in 1913, found the balance on the similar side of the ac- 
count up to $86,500,000 in 1917. Madrid exchange on London, already 
heavily depreciated, has fallen steadily during the past few weeks. The 
New York market, with its own rate for sterling ‘‘stabilized’’ at an arbi- 
trarily supported figure, has to share in the consequences. 








CANADIAN “PROCLAMATION AUTHORIZING THE 
ISSUANCE OF EXCESS CIRCULATION. 


The Canadian proclamation of other years authorizing 
the chartered banks of the Dominion to issue excess circula- 
tion from the first day of March to the last day of August 
is repeated this year, the Canada ‘“‘Gazette’”’ publishing the 
new proclamation as follows: 


CANADA. 
GEORGE the FIFTH, by the Grace of God, of the United Kingdom of 
Great Britain and Ireland and of the British Dominions beyond the 
Seas, King, Defender of the Faith, Emperor of India. 


To All to Whom These Presents Shall Come, or Whom the Same May tn Any- 
wise Concern—Greeting: 
A PROCLAMATION. 
E. L. NEWCOMBE, Deputy Minister of Justice, Canada. 

Whereas in and by section 4 of the Act of Parliament of Canada, passed 
in the fourth and fifth years of Our Reign, and intituled ‘‘An Act to Con- 
serve the Commercial and Financial Interests of Canada," it is provided 
among other things that in case of war, real or apprehended, and in case 
of any real or apprehended financial crisis, Our Governor in Council may, 
by Proclamation published in the Canada ‘‘Gazette,’’ authorize the several 
chartered banks to issue excess circulation from and including the first 
day of March to and including the last day of August next ensuing, or 
during any part of such period, to amounts not exceeding 15% of the com- 
bined unimpaired capital and rest or reserved fund of their respective 
banks; as stated in their respective statutory monthly returns to the 
Minister of Finance of Canada, for the month immediately preceding 
that in which the additional amount is issued— 

Now Know Ye that by and with the advice of Our Privy Council for 
Canada We do by these presents proclaim and direct the several chartered 
banks be authorized to issue excess circulation as in the said Act defined 
from and including the first day of March 1918, to and including the last 
day of August 1918. 

Of all which Our loving subjects and al] others whom these presents may 
concern, are hereby required to take notice and to govern themselves 
accordingly. 

In Testimony Whereof, We have caused these Our Letters to be made 
Patent, and the Great Seal of Canada to be hereunto affixed. Witness: 
Our Right Trusty and Right Entirely Beloved Cousin and Counsellor, 
Victor Christian William, Duke of Devonshire, Marquess of Hartington, 
Earl of Devonshire, Earl of Burlington, Baron Cavendish of Hardwicke, 
Baron Cavendish of Keighley, Knight of Our Most Noble Order of the 
Garter; One of Our Most Honorable Privy Council; Knight Grand Cross of 
Gur Most Distinguished Order of Saint Michael and Saint George; Knight 
Grand Cross of Our Royal Victorian Order; Governor General and Com- 
mander-in-Chief of Our Dominion of Canada. 

At Our Government House, in Our City of Ottawa, this twentieth day 
of February, in the year of Our Lord one thousand nine hundred and 
eighteen, and in the eighth year of Our Reign. 

By command, 
#* THOMAS MULVEY, Under-Secretary of State 
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MIT" JAPAN’S INCREASING GOLD SPECIE. 

In advices to the Department of Commerce at Washing- 
ton (made public by the latter on April 11) Consul-General 
George H. Scidmore at Yokohama reports: 


Japan’s gold specie continues to increase, according to figures published 
in the Japan ‘‘Chronicle.’’ The latest returns published by the Finance 
Department give the total as 1,064,000.000 yen ($529,872,000) on March 
15, 456,000,000 yen ($227,088,000) being held at home and 608,000,000 
yen ($302,784,000) abroad. Compared with the figures for the end of Feb- 
ruary last, the portion held at home shows a decrease of 1,000,000 yen 
($498,000), but an increase of 9,000,000 yen ($4,482,000) is shown in the 
portion held abroad, or an increase of 8,000,000 yen ($3,984,000) in the 
total. 








NE GUATEMALA LOAN. 

According to Associated Press advices from Guatemala 
City, April 13, the National Assembly of Guatemala has 
passed a bill authorizing the Government to float a loan up 
vo $30,000,000. 











Apr. 20 1918.] 


een 


THE CHRONICLE 





1621 








OPENING OF FOREIGN TRADE BANKING 
CORPORATION. 


The opening of the new Foreign Trade Banking Com- 
pany, styled ‘‘America’s Pioneer Discount Bank,’ occurred 
on Monday last, April 15. As heretofore announced it has 
been formed under the presidency of George A. Gaston, 
of Gaston, Williams & Wigmore, Inc.; Max May is manag- 
ing Director and William T. Law Secretary. The corpora- 
tion has a capital of $2,000,000 and surplus of $200,000; 
it is located at 35 Wall Street. 





A. O. CORBIN ON “THE RUSSIAN BANKING 
SITUATION AND ITS MEANING TO THE 
WORLD AT THE MOMENT.” 


In an address under the above title, delivered by A. O. 
Corbin, Head of the Foreign Department of A. B. Leach 
& Co., Inec., New York, at the Fifth National Foreign 
Trade Convention at Cincinnati, on April 18, Mr. Corbin 
stated that he was in Russia during the days of the revolu- 
tion from March till October, that he had travelled through 
Russia proper and through Siberia, and tried to understand 
the Russians and the Russian situation by close observation, 
and by trying to live with the people, and share their 
troubles. As to his views thereby developed he said: 


I have studied the Russians and I admire them; as a people I have found 
them honest and sincere; as individuals, often exceptionally able. 

And if I am glad to be here to-night, it is because of the opportunity 
given me to stand up for Russia, and to be able osay to you: ‘This is the 
time to take the helm and to help Russia.’’ 

Out of the present chaos of the revolution will come the rebirth of the 
Russian nation; out of the present state of despondency will arise the state 
of exultation; out of the present suffering will emerge the future leaders of 
the country, her captains of commerce and industry. 

This may seem a bold statement, but it fs an opinion shared by many a 
man soundly informed on the situation to-day. I myself, for instance, 
know of a great deal of American money ready for investment in Russia, 
and I also know of a great deal of Russian money on deposit in New York 
anxiously awaiting the opportune moment to seek employment in Russia. 
I could mention right now the name of one of Russia's able-t financiers who 
has on deposit in New York $1,000,000 and is watching the Russian 
situation from day to day. ... 

When considering Russia, we find that country in a very peculiar and 

. very special position, closely resembling the United States of the period 
when foreign money began to pour into this country. 

Russia requires the same flow of money, the same gradual development, 
the same expansion of foreign trade, and the same improvement of her trade 
balance, but she also wants this in the same unselfish, the same sensible, 
the same courteous way in which America received her money from abroad, 
and above all she wants to continue exercising control of her own affairs. 
America for the Americans; Russia for the Russians. Russia wants no 
interference, but she is looking for co-operation, co-operation to help her 
develop her wonderfully fertile plains, in order to bring forth the rebirth 
of her splendid nation; co-operation to work the untold hidden treasures 
of her soil, and above all, co-operation to help her re-establish her monetary 
system, in order to help her uphold her traditionally sound credit. 

Who should come forward to her call, if not America? 

First of all, Russia to the United States of America has always been the 
country of unlimited possibilities; American capital, brains and foresight, 
breadth of vision and creative genius, American business methods adapted 
to Russian conditions and American organization can work miracles in 
that undeveloped and wondérful country, so immensely rich in productive 
forces, so boundless in extent, so amply supplied with brains and healthy 
and ever increasing labor. 

Russia has scarcely been touched; her industrial development is only in 
its infancy. . . . Though twice the size of the United States she has only 
one mile of railroad where we have ten... . 

But there is a second reason why the United States should endeavor to 
join hands with the Russian people. 

The proper development of Russia’s resources is a vast undertaking 
America is the logical leader for this great undertaking, and with America 
will go Great Britain and France, together with our other allies. In other 
words, Russia to-day presents opportunities, in which all the respectable 
and respected Governments now lined up should participate. because an 
undertaking of such magnitude fs of the greatest importance not only 
commercially, but even more so politically. 

And there is one way which leads to that goal— . . . only one way. Itis 
the way to the heart and arteries of Russia; it is the appreciation of the 
immediate, urgent and absolute necessity for close American co-operation 
with the entire chain of commercial banks in Russia with a view of pre 
venting a German commercial control of Russia, a danger greater than 
perhaps is generally realized. 

The banking situation in Russia differs in substance from that in any 
other_country. The reasons for this lie in the fact that by far the greater 
part of the industry is under control of the banks. 

To-day we see the Russian banks in control of many railways, of iron 
and steel, grain, coal, oil, sugar, cotton, silver, platinum and other in- 
dustries, and consequently the banks really control the entire Russian 
situation. 

A great part of the problem of Russia to-day, centres around the banks 
and commercia! co-operation with Russia, with all its economic and political 
consequences will have to be won from Germany with dollars, just as much 
as battles have to be won with men and metal. 

One should never lose sight of the fact that Germany undoubtedly has 
in view commercial gains consisting of the capture of the foreign markets 
and chiefly the Russian markets. Is it only militarism we are facing, or 
also the aggression of the German banks and industries? Will Germany, 
defeated in military sense, remain aggressive commercially? We hope 
not, but we can prevent a good deal by being prepared. We are not out 
to control Russia; we only want to help and to co-operate, and to do this 
effectively there seems to be only one one thing that can be done: and we 
can do it. 

We should become sufficiently interested in the Russian banks and 
industries to make it impossible for Germany once and forever to bring 
Russia under her financial, commercial and political control. 





Through becoming interested in the Russian banks and industries, we 
would not only become the commercial co-operators with Russia, the sixth 
part of the universe, but we would also give new impulse to Russian indus- 
try, and through that find employment for Russia’s billions which are now 
lying idle in the banks. 

Once we come to a basis of real co-operation and real understanding with 
Russa—a co-operation which would be heartily welcomed by the Russian 
financial and industrial interests—we would have helped that splendid 
country in the way of which she is so fully worthy. 

Where such an ideal can be realized, and that where such an important 
link can be wrought in the chain for world peace, it would be an omission 
not to take immediate action and not to appoint without any delay a 
committee to make a thorough study of the question which I have tried 
to outline in this paper. And I believe that it would be up to the National 
Foreign Trade Council to do this and to take steps in this direction, without 
any hesitation, without any fear and without any delay. 








SENATE PASSES BILL PROVIDING FOR MELTING OF 
SILVER DOLLARS. 


The Pittman Bill, providing for the melting of silver do- 
lars into bullion, to be used in meeting foreign trade balances, 
was passed by the Senate on April 18. Originally it was 
proposed to retire 250,000,000 silver dollars for the purpose, 
but the Senate Banking and Currency Committee on Apr. 16 
in deciding to report the bill favorably, also decided to 
amend it so as to provide for the withdrawal of $350,000,000 
from the Treasury, for melting, instead of $250,000,000. 
The bill was approved by the Committee, after Director of 
the Mint Baker, Assistant Secretary Leffingwell of the 
Treasury; Governor Harding of the Federal Reserve Board, 
and Oscar Straus of New York had appeared before the com- 
mittee and urged prompt action as a war measure. The 
bill provides that as the silver dollars are withdrawn from 
the Treasury, the Secretary shall also withdraw an equal 
amount of certificates to be replaced by Federal Reserve 
bank notes. To replace silver dollars the Director of the 
Mint would be authorized to purchase silver at the rate of 
$1 an ounce, which supporters of the bill declare will have 
the effect of stabilizing the silver market as well as stimu- 
lating production. The text of the bill, and a letter from 
Secretary of the Treasury McAdoo to Senator Pittman 
supporting the measure, was given in these columns last 
week, page 1513. A _ new section (No. 9) has since been 
added to the bill; this is referred to in the report on the 
measure made by Senator Owen, Chairman of the Senate 


Committee on Banking and Currency, in which he said: 

The bill authorizes the Secretary of the Treasury to melt 350,000,000 
standard silver dollars and use the same as a means of settling our trade 
balance adverse to the United States, and thereby conserve the gold supply 
of the United States, and for the purposes otherwise named. The sitver 
so used it to be valued at not less than $1 per ounce, upon terms to be 
established by the Treasury Department. It authorizes the Treasury 
Department to buy silver at $1 per ounce to restore the amount of silver 
dollars melted up. 

Section 3 of the Act authorizes the silver bullion obtained from melting 
the dollars to be used for the purpose of the Act, and to set apart any por- 
tion of such silver required to the use of the director of the Mint for sub- 
sidiary coinage. 

Section 4 authorizes the Secretary of the Treasury to reimburse, the 
Treasurer of the United States for the difference between the face value 
of the silver dollars taken and the bullion value of such dollars. In other 
words, to balance the accounts of the Treasurer of the United States as to 
the seigniorage on such dollars which would reappear when hereafter such 
silver is reminted. 

Section 5 authorizes the Reserve Board to require the Reserve banks to 
issue bank notes of small denominationa to take the place of silVer eer- 
tificates, basing such bank notes on United States certificates of indebted- 
ness or on one-year gold notes. and permitting the extension of such notes 
or certificates for the convenience of the transaction of this business. 

Section 6 requires the retirement of the Federal Reserve bank notes so 
issued when the new silver certificates shall have been issued against 
silver dollars so coined. 

Section 7 allows the Federal Reserve bank the same earning upon the 
issuance of these bank notes which are otherwise provided in the Natiozial 
Bank Act. 

Section 9 is added in order to enable the United States to acquire the 
silver necessary to restore that which is temporarily withdrawn for. the 
purposes of the Act. If the war should suddenly terminate, it would be 
necessary to continue the President’s power to issue licenses on the export 
of silver until the Government is safeguarded. 

This bili has been prepared with great care by the officials of the Tr 
ury Department and meets with the approval of your Committee, 
recommend its immediate passage, as there is at present a very urgent 
demand for the use of this metallic silver. 

Under the Espionage Bill, title 7, as approved June 15 1917, the Preat- 
dent was authorized to control exports under Section 1. But this wae only 
during the war and not after the war. 

The Act to punish Trading With the Enemy, approved Oct. 6 1917, 
under Section 5, paragraph B, authorized the President to control by 
license the exporting or ear-marking of gold or silver, but this also was ap 
Act which contemplated ite exercise during the war. For these reasons 
Section 9 is justified. : 

The New York “Times” of yesterday (April 19) quoted 
Senator Owen as saying: 

India is demanding silver. We need $50,000.000 alone to take care 
of our jute trade with that country. The silver we are to use is lying un- 
employed, as dead metal, in the Treasury. It would become the basis of 


Federal Reserve notes and would not interfere with the value of our gold, 
but would ease the financial strain. 
The following is likewise from the ‘“‘Times”’ of yesterday: 
Senator Thomas pointed out that the Federal Reserve notes would be 
interest-bearing, while the silver certificates do not bear interest. He 





doubted the financial advantage of such a scheme. 











1622 


THE CHRONICLE 


[Vou. 106. 








[———— 

Senator Owen said the interest rate to be charged on the Federal Reserve 
notes would be only a little over 2%, or 3% at the most. The bill, the 
Senator went on, would stabilize the silver market and encourage produc- 
tion. He thought the miners ought to be guaranteed an advantageous 


ce. 

Senator Pittman said silver producers were anxious to have the price 

fixed. 
*“‘Men who own the mines don’t want to take chances on the price they 
are going to get for the silver,” he said. ‘If we dump 350,000,000 silver 
dollars on our market, and don't have a fixed price for it we are doing a 
foolish thing with our financial stabilicy.’’ 

“But this money is going to India they tell us,’ interposed Senator 
Thomas. ‘They will keep it in India.” 

Although the bill would fix at $1 an ounce the price to be 
paid for silver to be used in replacing the money taken from 
the Treasury, Senator Smoot, of Utah, is said to have stated 
that the measure would be of no advantage to Western silver 
producers. They would prefer, he said, to have silver 
follow its natural course, but, realizing the step proposed by 
the Government is absolutely necessary, they are willing 
to sacrifice their selfish interests and meet the situation 
patriotically. Should the Government follow a ‘‘hands-off’’ 
policy, Senator Smoot said, the price would advance to 
$1 29 an ounce. He also said: 

The United States is in no shape to allow the export of its gold and 


neither are our allies. All they have got, they must keep. Although we 
have one-fourth of the gold in the world, we have none too much. 








NATIONAL BANK HOLDINGS OF FOREIGN GOVERN- 
MENT BONDS. 


A statement concerning the holdings by national banks 
of bonds of foreign Governments was issued as follows, 
under date of March 9, by Comptroller of the Currency 
John Skelton Williams: 


The reports of condition for Dec. 31 1917 show that the total amount 
of bonds of foreign Governments held by the national banks of the country 
on the date named was $280,653,308, of which only $709,613 were bonds 
of the German-Austrian Governments. Other foreign securities held by 
the national banks on the same date aggregated $69,990,853, making 
total of all foreign securities $350,644,161, against $297,236,000 foreign 
securities held Nov. 17 1916 and $158,500,000 on May 1 1916. 

Of the total amount of foreign Government bonds owned, $20,603,338 
were held by national banks in the New England States; $182,854,947 
by national banks in the Eastern States; $15,294,128 in the Southern 
States; $42,057,311 in the Middle States; $8,101,292 in the Western States; 
and $11,742,292 in the Pacific States. 

The banks of the Central Reserve cities owned $99,549,562 foreign Gov- 
ernment bonds. National banks in other Reserve cities held $59,488,751, 
while the amount held by all country banks was $121,614,995. 

The State in which the country banks held the largest amount of foreign 
Government bonds was Pennsylvania—$31,260,866. Country banks in 
New York State came next with $23,701,435, followed by New Jersey 
with $8,312,698, Ohio with $7,719,036, Massachusetts with $5,898,144, 
Michigan with $4,266,262, Virginia $3,411,536, Connecticut $3,305,188. 
In no other State did the amount of foreign Government bonds held by 
country national banks amount to as much as $3,000,000. 








PAR CHECK COLLECTION OPERATIONS OF FEDERAL 
RESERVE BANK OF NEW YORK. 


From the “Wall Street Journal,’”’ March 14, we take the 
following concerning the volume of the check collection 
operations of the Federal Reserve Bank of New York: 


The New York Federal Reserve Bank is handling on an average about 
70,000 checks a day in its collection department. A few days ago it attained 
the record of within a score or more checks of 100,000 in one day. Last 
summer its average daily collections was about 40,000. 

Par collection of checks, which presented so many formidable obstacles 
a few years ago, has arrived at a stage where further progress will be slow. 
Generally speaking, par collection is an accomplished fact. It obtains 
throughout the national banking system, with those State banks which are 
members of the Federal Reserve system, numbering in all about 8,000, 
and certain State institutions which have agreed toremitat par. Altogether 
there are about 10,600 banks which are on the par list throughout the coun- 
try, that is, that remit at par for checks on them sent from anywhere in the 
country. 

But this is not the full extent of the par collection system. In certain 
districts the Federal Reserve banks have placed upon the par list every 
bank situated in the district, member as well as non-member, including 
such institutions as have not agreed to remit at par. New York Reserve 
Bank, for instance, has done so. Here the bank undertakes to give par for 
S _— turned in for collection, drawn on banks situated within the dis- 

This means that in the case of certain State institutions that have refused 
to remit at par, 1. e., that remit against their own checks at less than 
100 cents on the dollar, the Federal Reserve Bank undertakes the expense 
of collection. Where there is no member available to present checks for 
payment over the counter for it, the Federal Reserve bank collects the 
checks by express. In paying a check over its counter a bank cannot but 
pay in full. 

In the c.se of the New York Federal Reserve par collection system, 
it was no difficult matter to bring this about. But in the case 
of the New York district there was a good deal of opposition at first on the 
part of certain State institutions which held out for their former exchange 
charges. Considerable progress, however, has been made in recent months 
toward bringing them into line. When the Federal Reserve Bank an- 
nounced a year ago that it was prepared to accept all checks in this district 
at par, there were some 114 points where collection had to be made by ex- 
press; now there are only 74 points. But this is no concern of the public; 
the Reserve Bank incurs the express cost and the depositor does not know 
which is a par point and which is not in this State. 

Par checks mean that the depositor will receive 100 cents on the dollar 
for the amount. That incidental cost and the element of time have not 


yet been altogether overcome is indicated by the fact that a small charge is 
made to the depositor for out-of-town collections and credit is given for 
checks drawn upon distant points or zones only after the lapse of a certain 





a 


number of days. The charge is infinitesimal, in some districts only one 
cent for each item and in some one and a half cents. This charge covers 
the cost of postage, since a large number of checks on some points can be 
sent under one cover. 

The day schedule by zones differs according to the Federal Reserve dis- 
trict. In New York the schedule extends from immediate credit for checks 
upon New York to eight days for points far west and on the Pacific coast. 
While checks on remote points may be collected at par, the depositor 
must wait until the proceeds become available to the Federal Reserve Bank 
before receiving credit therefor. 

Just what will be done in regard to those institutions that refuse to remit 
at par, in order to bring about a universal par system, is a problem still 
before the Federal Reserve Board. The amendment to the Federal 
Reserve Act passed last June sought to regulate this matter by permitting 
member or non-member banks to make an exchange charge for collection, 
not to exceed 1-10th of 1%, but not against the Federal Reserve banks. 
The question whether this can be made to apply to non-member banks has 
been placed by the Federal Reserve Board in the hands of the Attorney- 
General for an opinion. 


What the Federal Reserve Board had to say about par 
check collection in its annual’ report will be found in our 
reprint of the report in our issue of Jan. 26, page 344. 








EXTENT OF FARM LAND DEBTS IN U. 8.— 
CONVENTION OF FARM MORTGAGE BANKERS. 


The Farm Mortgage Bankers’ Association announces that 
every minute of the day and night $418 56 in interest ac- 
crues on farm land debts in the United States. Its state- 
ment contains the following further information: 


This is $25,114 13 every hour or it is $602,739 72 every day. This is 
for every day in the year, not excepting Sunday or holidays. 

That is the amount estimated as paid as interest on land mortgages by 
the farmers of the United States. This daily payment would make $220,- 
000,000 in a year, the annual interest on $4,000,000,000 at the rate of 54%. 

According to statistics compiled from the census department and other 
sources by the Farm Mortgage Bankers’ Association of America which 
has its general office in Chicago, the total amount of farm mortgages in 
the United States is four billion dollars. As mortgages are usually made 
for a period of five years an average of one-fifth of four billion dollars or 
$800 ,000,000 comes due to be paid or renewed annually. Those paid and 
retired are more than balanced by new ones issued. The census of 1910 
shows that there were in this country 1,350,000 mortgaged farms. 

Investigation proves that farm mortgages are not evidences of poverty. 
They merely represent borrowed working capital. Iowa and Wisconsin 
are conceded to be among the leading prosperous farming States and in 
both over 51% of the farms were mortgaged in 1910. The average mer- 
chant or manufacturer does business largely on borrowed capital carried 
on short time bank notes. The farmer borrows his working capital on 
long time by using his farm as security and is not subject to the same 
anxieties as the merchant whose obligations usually mature in sixty or 
ninety days. 


“These startling figures,” the statement adds, ‘‘show the 
need of the most careful management of this immense busi- 
ness.’ Incidentally it is noted the Farm Mortgage Bank- 
ers’ Association will hold its next national convention at 
Kansas City on Oct. 1, 2 and 3, at which measures of im- 
portance to borrowers and investors will be discussed. 








ESTABLISHMENT OF SALT LAKE BRANCH OF FED- 
' FERAL RESERVE BANK OF SAN FRANCISCO. 


The establishment at Salt Lake City of a branch of the 
Federal Reserve Bank at San Francisco has been authorized 
by the Federal Reserve Board. The territory of the new 
branch will embrace Utah and Southern Idaho. The follow- 


ing are the directors of the new branch: 

L. H. Farnsworth (of Walker Bros., bankers) and R. T. Badger of Salt 
Lake City and W. A. Day of San Francisco, representing the San Fran- 
cisco Bank, and Joseph L. Rawlins of Salt Lake City, and G. G. Wright 
of Idaho Falls, representing the Federal Reserve Board. eA 


In referring to the establishment of Federal Reserve 
branches at El Paso (mentioned in our issue of April 6) and 
Salt Lake City, the Federal Reserve ‘‘Bulletin’”’ states that 
the El Paso branch is the first to be established in the Dallas 
District, while the Salt Lake branch is the fourth to be 
established in the San Francisco District. The other 
branches in the San Francisco District are located at Spokane, 
Seattle and Portland. 

Altogether, the Reserve “‘Bulletin” states, the total number 
of branches either actually opened or shortly to be organized 
by the different Reserve banks is 13. 








RICHMOND RESERVE BANK DISCONTINUES DIS- 
COUNTS UNDER REPURCHASE AGREEMENT. 


The Federal Reserve Bank of Richmond, through Governor 
George J. Seay, has sent to member banks under date of April 
15 the following circular, announcing that discounts under re- 
purchase agreements will be discontinued in view of the re- 
moval of the stamp tax on promissory notes secured by Lib- 
erty bonds: 

To Member Banks: 

“# The repurchase agreement, or form of short-time advance to member 
banks, in lieu of the 15-day collateral note, was devised principally for the 
purpose of relieving banks of the stamp tax on obligations secured by cus- 
tomers’ notes given for the purchase of Liberty bonds. This tax was 
abolished as of April 6 1918. 

(1) Member banks’ collateral notes secured by Liberty Loan bonds or 
United States certificates of indebtedness; or 
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(2) Customers’ notes secured by Liberty bonds, or United States cer- 
tificates of indebtedness; or 

(3) Member banks’ coilateral notes secured by customers’ notes so se- 
cured; do not now require revenue stamps. 

The disadvantages to this bank of the repurchase agreement are of such 
a@ serious practical nature that we feel compelled to discontinue this form 
of discounting. ‘Therefore on and after April 18 no rediscounts will be 
made under a repurchase agreement, and member banks’ collateral notes 
as provided in the Act will have to be used. 

Member banks’ collateral notes, unless secured by Government obliga- 
tions as above specified, will have to be stamped. ‘You will please affix 
the required stamp whenever it is possible for you to obtain them. 








CAPITAL ISSUES COMMITTEE TO CONSULT U S&.. 
EMPLOYMENT SERVICE WITH REGARD TO 
APPLICATIONS AFFECTING LABOR. 


In making known plans for the co-operation between the 
Capital Issues Committee of the Federal Reserve Board and 
the United States Employment Service, the committee re- 
cently announced that it had arranged to seek the advice of 
the Employment service before acting upon any application 
for the issue of securities where the approval or disapproval 
would affect seriously labor conditions. The committee’s 
announcement, made on April 7, was as follows: 


The problem of making available to the Government to the greatest 
possible degree capital, labor, material and transportation, means creating 
a surplus of each of these elements so vital to our national needs at this 
time. The creation of a surplus of labor necessarily involves the creation 
of a short period of temporary unemployment, during which labor disen- 
gaged from unessential industry may be diverted to essential industry. 

To minimize any hardship upon labor arising from the creation of this 
unavoidable hiatus is the chief concern of all. The Capital Issues Com- 
mittee is closely studying the problem from this point of view, as it is anxi- 
ous that its operations should not create idleness any faster than the demand 
for labor can counteract. For this purpose a conference took place this 
week between the Capital Issues Committee, Mr. John B. Densmore, 
Director of the United States Employment Service, and Mr. Frank Mor- 
rison of the American Federation of Labor. A plan was adopted under 
which the committee, before acting upon any application for the issue of 
securities the approval or disapproval of which would affect seriously labor 
conditions, will seek the advice of the United States Employment Service, 
wose successful efforts to secure a scientific distribution of labor fitted to 
prevailing conditions are heartily supported by the American Federation 
of Labor. 


CREDITS ESTABLISHED AND LOANS MADE BY U. 8. 

fa <= 870 FOREIGN GOVERNMENTS. _ 
The following tabulation of credits established and loans 

made to foreign Governments by the United States up to 

and including April 11 1918 (under the Acts of April 24 1917, 

Sept. 24 1917 and April 4 1918) was made publie by the 
reasury Department on April 13: 
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Bal. Under 
Credits Established 

Country— Established. Loans Made. Credits. 
a a ey ae $104,600 ,000 $88,400,000 $16.200,000 
NE fee cn wc aban 15,000,000 5,000,000 10,000,000 
MELT Saw waneaeeanne 1,565,000,000 1,480,000,000 85,000.000 
eae 2,720,000,000 2,580,000,000 140,000.000 
a 550,000 .000 490,000,000 60,000.000 
IB Gc bass bade aaa nes 325,000,000 187,729,750 137,270,250 
Ok 6,000,000 4,200,000 1,800,000 
EASES NS see ee 5,285,600,000 .. 4,835,329,750 450,270,250 


PP TS toe - 
&* Note.—In addition to the above, a credit of 250,000,000 francs, or 
approximaiely $44,000,000, in favor of the Greek Government has been 
agreed to but not yet formally established, and a credit of $6,666,666 was 
arranged in favor of the Roumanian Government, the precise status of 
which and the drafts thereunder is not definitely determined. 








APPLICATIONS PASSED ON BY CAPITAL ISSUES 
COM MITTEE LAST WEEK—COMMITTEE TO CON- 
"____IINUE PENDING NEW APPOINTMENTS. ~~ 
__The approval last week by the Capital Issues Committee 
of the Federal Reserve Board of applications aggregating 
$33,887,000 and the disapproval of applications totaling 


$21,049,000 is announced in the following statement made 
public by the committee on April 15: 

In answer to questions raised from several quarters, the Capital Issues 
Committee of the Federal Reserve Board made it clear to-day that, pending 
the appointment by the President of the new committee, the work of the 
old committee would proceed on the same lines as heretofore, and that ap- 
plications for the issue of securities should be addressed to it. 

The Chicago Stock Exchange has sent to the committee a copy of its 
resolution as follows: © ° mt +P SEE ‘ 

‘Resolved, That the Committee on Stock List will require as a condition 
to the listing of any new capital issues the presentation of the approval of 
the Capital Issues Committee of the Federal Reserve Board.” 

During the week just passed, the committee disposed of twenty-eight 
applications, aggregating $54,936,000, of which $21,049,000 were disap- 
proved. The $33,887,000 approved included $364,000 of refunding obli- 
gations, so that the new issues aggregated $33,023,000. New issues for 
the corresponding period last year amounted to $18,894,000. The increase 
of this year over last year is readily accounted for by the approval this week 
of a single issue of $25,000,000 of common stock. While the total issues 
approved is large, it should be borne in mind that such approvals have 
been given with the understanding that no offering of securities will be made 
during the pending Liberty Loan campaign, unless such issues are for the 
special purpose of meeting obligations or are otherwise vitally urgent. The 
committee will be guided in its future operations as nearly as possible by the 
provisions of the War Finance Corporation Act, so that the operations of the 
subsequent committee and the present committee will be as consistent as 
possible for the time being. However, the committee has not yet decided 








——s 


to reduce the minimum for public utility and industrial issugs considered 
by it from $500,000 to $100,000. 


During the week ended April 4, the committee gave final 
disposition to 20 applications, aggregating $17,339,000, of 
which $1,050,000 were disapproved and $16,287,000 were 
approved. As the latter figure included $2,581,000 of ap- 
proved issues representing refunding obligations, the aggre- 
gate of new issues approved was $13,706,000, as against $66,- 
736,000 of new issues for the same period last year. 








NATIONAL BANKS IN EXCEPTIONAL CONDITION 
TO FLOAT THIRD LIBERTY LOAN. 


In a statement issued under date of April 15, Comptroller 
of the Currency John Skelton Williams reports that the 
national banks were never in better position to assist in the 
placing of a great Government loan than they are at this 
time, their total resources, it is stated, now amounting to 
about $2,000,000,000 in excess of what they were when the 
First Liberty Loan was offered. The announcement also 
contains the statement that the people of the country have 
bought and paid for over $5,000,000,000 of Liberty bonds, 
exclusive of all bonds owned by national banks or bonds upon 
which national banks are lending money. We give the 
statement in full herewith: 


The opening of the Third Liberty Loan finds the national banks of the 
country splendidly prepared to play a big part in making this loan a success. 

The subscriptions which were sent in by the national banks of the 
country to the First and Second Liberty Loans for themselves and for their 
customers aggregated the vast sum of $4,175,000,000; and there were 
allotted to the national banks on the subscriptions thus sent in by them a 
total of $3,090,000,000 of bonds of the First and Second Liberty issues. 
These huge subscriptions were practically paid in full many weeks ago. 

On March 5 1917 the total deposits of the national banks of the country 
amounted to $12,957,000,000. Since that date the Secretary of the 
Treasury has sold and collected for $5,808,000,000 of Liberty bonds, of 
which sum nearly three-fifths were taken by the national banks of the 
country and their customers. 

And yet after making settlements for these huge investments the reports 
of the national banks for March 4 1918, show that their deposits were not 
only not diminished on account of withdrawals to pay for Liberty bonds, 
but the national banks show in the period from March 5 1917 to March 4 
1918 an actual increase in deposits of $1,480,589,000. 

The total resources of the national banks between March 5 1917 and 
March 4 1918 increased $2,035,789,000, and amounted on the latter date 
to $18,014,911,000. 

The deposits of the national banks on March 4 1918 show very little 
change as compared with Dec. 31 1917, there being a total reduction of 
$6,920,000 in deposits; but loans and discounts in the same period show a 
reduction of $251,611,000. 

The national banks were never ina better position to assist in the placing 
of a great Government loan than they are at thistime. Their total resources 
are now about $2,000,000,000 in excess of what they were when the First 
Liberty Loan was offered in the summer of 1917; and the records show that 
the great bulk of Liberty bonds which these banks placed have passed on to 
permanent investors and to customers who have been able to pay for their 
bonds and carry them without finding it necessary to borrow money upon 
them. 

The national banks report that on March 4 1918 the total amount of 34% 
Liberty bonds held by them amounted to only $86,577,000. The total 
amount of 4% Liberty bonds owned by them on the same date was $347,- 
161,000, making the total amount of Liberty 344% and 4% bonds owned 
by national banks $433,738,000, which is only about 7% of the total of 
Liberty bonds issued to date. 

The amount of money loaned by national banks on the 34% and 4% 
Liberty bonds was reported on March 4 1918 at $299,684,000. The amount 
of Liberty bonds owned by the national banks of the country plus the money 
which they are lending on Liberty bonds is, therefore, only $733,422,000. 

The Government has in the past twelve months sold and collected for 
$5,808,000,000 of Liberty bonds. We, therefore, find that the people of the 
country have bought and paid for over $5,000,000,000 of Liberty bonds, 
erclusice of all bonds owned by national banks or bonds upon which national 
banks are lending money. Except in so far as the holders of some of these 
bonds may be borrowing on them from State banks or trust companies or 
elsewhere, this great sum may now be regarded as held for investment. 

It is a tribute to the solidity and a powerful evidence of the success of our 
banking system that these gigantic transactions have been carried through 
without creating the slightest flurry or derangement in the money market. 
Despite the Jarge withdrawals which were necessary in order to pay for the 
new Liberty bond issues, the deposits of the national banks actually increased 
as compared with their deposits made prior to the offering of the First 
Liberty Loan, about a billion and a half dollars, as shown by their sworn 
reports of March 4 1918, while total resources as shown above are nearly 
two billion dollars greater. 

In addition to the investments by national banks in the 34% and 4% 
Liberty bonds these banks also held on March 4 1918 United States certifi- 
cates of indebtedness aggregating $876,917,000, which the banks can largely 
utilize, if they should care to do so, in making subscrpitions for themselves 
and their customers to the Third Liberty Loan. 








NATIONAL BANK CHARTERS AND CAPITAL IN- 
CREASES IN MARCH. 


The applications for charters for new national banks 
during March numbered 38, with a capital of $1,650,000, 
as compared with 33 applications in March 1917, with a 
capital of $1,305,000. The statement issued by the Comp- 
troller of the Currency on April 8, reporting this, gives the 
following further information regarding charters granted, 
liquidations, &c.: 

Charters Granted. . 


In the month of March 1918, 12 charters were granted, capital $600,- 
000,000 as compared with 11 charters granted during the same month in 
1917, with capital of $850,000. 
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Capital Increases. 

In this month of 1918, 24 national banks increased their capital stock 
in the sum of $1,415,000, against 19 banks increasing their capital by 
$989,990, during the same month in 1917. 

Capital Reductions. 


There were no reductions of capital in March 1918, nor were there any 

during the same month last year. 
Liquidations. 

Four national banks went into voluntary liquidation (exclusive of 
those consolidating with other national banks) during March 1918, their 
aggregate capital being $700,000, as compared with 11 such banks liqui- 
dating during the same month in 1917, with an aggregate capital of $1,- 
500,000. 

Charters Refused. 

During the month of March 1918, the Comptroller of the Currency 
refused 2 applications for charters for new national banks. During the 
game month last year charters were refused for 3 new national banks. 


Number of National Banks. 


Number of national banks in operation Mar. 31 1917—7,600, Mar. 31 
1918, 7696. 








OFFERING OF SIXTH BLOCK OF TREASURY CERTIFI- 
CATESIN ANTICIPATION OF THIRD LIBERTY LOAN. 

A new issue of Treasury certificates of indebtedness, ac- 
ceptable in payment of subscriptions to the Third Liberty 
Loan, was announced by Secretary of the Treasury McAdoo 
on April 12. The offering is for a minimum of $500,000,000 
of certificates, which will bear date April 22 and will be paya- 
ble July 18. They are the first offered under the new Bond 
Act which became a law on April 4. The proposed issue is 
the sixth (and last, it is expected) block of Treasury certifi- 
cates offered in advance of the forthcoming Liberty Loan; 
the previous offerings were $400,000,000 dated Jan. 22; 
$600,000,000 dated Feb. 8; $500,000,000 dated Feb. 27; 
minimum of $500,000,000 dated Mar. 20; minimum of $500,- 
000,000 dated April 10. The Feb. 27 certificates were the 
first to bear the increased rate of 444%; this rate has been 
earriéd by all the certificates since issued in anticipation of 
the Third Liberty Loan. The new issue of certificates 
will be put out in denominations of $500, $1,000, $5,000, 
$10,000 and $100,000. The following is the amount of sub- 
scriptions which each of the Federal Reserve banks is au- 
thorized to receive for the issue: 


a $35,000,000 Chicago_--_----------- $62,000,000 
| ee 175,000,000 | St. Louis__-_.....----- 23,000,000 
Philadelphia_-_-._...--- 38,000,000 Minneapolis ---.------- 15,000,000 
Gee. ........-... 46,000,000 Kansas City._...------ 25,000,000 
Richmond. ---_-....--- RF RL 15,000,000 
es 15,000,000 San Francisco__-------- 33,000,000 


A circular has been issued as follows by the Federal Re- 
serve Bank regarding the new offering: 


FEDERAL RESERVE BANK OF NEW YORK. 


Offering of a Minimum of $500,000,000 of United States Treasury 44% 
Certificates of Indebtedness. 
Dated April 22 1918. Due July 18 1918. 

Dear Sirs—The Secretary of the Treasury, under authority of Act ap- 
proved Sept. 24 1917, as amended by Act approved April 4 1918, offers for 
subscription through the Federal Reserve banks at par and accrued interest 
from April 22 1918 an offering of a minimum of $500,000,000 United 
States Treasury certificates of indebtedness dated April 22 1918, payable 
July 18 1918, with interest at the rate of 414% per annum. 

Upon ten days’ public notice, given in such manner as may be determined 
by the Secretary of the Treasury, this series of certificates may be redeemed 
as a whole at par and accrued interest on or after May 9 1918. 

The certificates of this series, whether or not called for redemption, will 
be accepted at par with adjustment of accrued interest to May 9 1918, if 
tendered on May 4 1918 in payment of the subscription price then payable 
of any bonds of the Third Liberty Loan subscribed for by and allotted to 
holdera of such certificates. 

The certificates of this series, unless called for previous redemption, will 
be accepted at par with adjustment of accrued interest if tendered on July 
18 1918 in payment on the subscription price then payable of any bonds of 
the Third Liberty Loan subscribed for by and allotted to holders of said 
certificates. 

The certificates of this series will not be accepted in payment of taxes. 

The certificates will be issued in denominations of $500, $1,000, $5,000, 
$10°000 and $100,000 payable to bearer. 

They will be payable with accrued interest at maturity at the Treasury 
Department, Washington, D. C., or optional with holders, at the Federal 
Reserve banks. 

Interest will be computed for the exact number of days elapsed, on the 
basis of 365 days to the year. 

Subscriptions will be received by the Federal Reserve Bank cf New York 
up to close of business on Thursday, April 25 1918, and certificates will be 
allétted in full in the order of receipt of applications, but the right is reserve1 
to reject any subscriptions and to allot less than the amount applied fer 
and to close the subscriptions at any time without notice. 

Payments for certificates allotted must be made to the Federal Reserve 
Bank of New York at par and accrued interest on and after April 22 1918, 
the date of issue, until April 25 1918, inclusive, and must reach the bank be- 
fore 3:00 o'clock p. m. on April 25 1918. 

In connection with the foregoing offering of certificates of indebtedness 
of the United States, the Secretary of the Treasury announces that qualified 
depositaries will be permitted to make payment by credit for certificates 
allotted to them for themselves and their customers up to the amount for 
which each shall have qualified in excess of existing deposits when so notified 
by Federal Reserve Bank. 

Also. payment for certificates allotted upon this offering may be made at 
the holders’ option in United States Treasury certificates of indebtedness 


dated Jan. 22 1918, and maturing April 22 1918, at par with adjustment of 
accrued interest. 





The certificates of this issue shall be exempt both as to principal and in- 
terest from all taxation now or hereafter imposed by the United States, any 
State, or any of the possessions of the United States, or by any local taxing 
authority, except: 

(a) Estate or inheritance taxes, and 

(b) Graduated additional income taxes commonly known as surtaxes 
and excess profits and war profits taxes now or hereafter imposed 
by the United States upon the income or profits of individuals, 
partnerships, associations or corporations. 

However, the interest on an amount of bonds and certificates authorized 
by said Act approved Sept. 24 1917, or by said Act as amended by said 
Act approved April 4 1918, the principal of which does not exceed in the 
aggregate 35.000 owned by any individual, partnership, association or cor- 
poration shall be exempt from the taxes provided for in clause (b) above. 

Interim receipts will be issued if necessary pending delivery of definitive 
certificates. 

Please note that payment may be made at par and accrued interest to 


| date of payment either by book credit or by check on this bank or other 


funds available in New York on the day of receipt. If, however, payment is 
made in funds not available on the day of receipt, remittance should include 
interest to the date when such funds will become available. 

The Federal Reserve Bank of New York, if desired by subscribing banks, 
will receive and hold in custody for their account, subject to their order, 
their certificates of indebtedness of this and future issues. 

The Secretary of the Treasury announces that it is expected that this will 
be the last offering of Treasury certificates of indebtedness in anticipation of 
the Third Liberty Loan. On the opposite page is reprinted copy of an- 
nouncement authorized by him under date of Feb. 20 1918 in regard to is- 
sues of certificates of indebtedness in anticipation of the Third Liberty 
Loan. [This announcement was printed in our issue of Feb. 23.] 

Respectfully, 
BENJ. STRONG, Governor. 

April 13 1918. 

Washington dispatches on April 17 made known the an- 
nouncement by the Treasury Department that banks de- 
siring to buy Treasury Certificates dated April 22 might 
pay for them with certificates of the $400,000,000 block 
due on that date. To the extent that this transaction is 
made, the old issue, it is stated, will be refunded. 


NEW ISSUE OF TREASURY CERTIFICATES OF IN- 
DEBTEDNESS IN ANTICIPATION OF TAXES. 


Secretary of the Treasury McAdoo announced on April 
13 that United States Certificates of Indetedness dated April 
15 and maturing June 25 1918, acceptable in payment of 
taxes, and identical with the certificates dated March 15, 
would be made available. We quote his announcement 
herewith: 


United States Treasury certificates of indebtedness dated April 15 1918, 
maturing June 25 1918, acceptable in payment of income and excess profits 
taxes, bearing interest at the rate of 4% per annum, and in all respects 
identical with the certificates dated March 15 1918, except as to the date 
of issue and from which they bear interest, will be made available promptly. 
In the meanwhile Federal Reserve banks are authorized to issue interim 
receipts calling for definitive Treasury certificates dated April 15, as above, 
instead of certificates dated March 15. This will relicve subscribers for 
certificates of this character of the necessity of paying so much on account 
of accrued interest. Subscriptions for these certificates at par and accrued 
interest will be received by Federal Reserve banks, and they are authorized 
until further notice to make allotment in full and receive payment with the 
subscription. More than $100,000,000 of the certificates dated March 15 
have been sold to date, making the total amount of certificates maturing 
June 25 1918 to date about $1,360,000,000. 


We also give the following announcement made by the 
Federal Reserve Bank of New York regarding this issue of 
certificates: 

FEDERAL RESERVE BANK OF NEW YORK. 


United States 4° Treasury Certificates of Indebtedness, Maturing June 
25 1918, Acceptable in Payment of Income and Excess 
Profits Taxes, to be Dated April 15 1918. 


April 13, 1918. 








To the President: 

Dear Sir—Referring to the issue of 4% United States certificates of 
indebtedness dated Jan. 2 1918, due June 25 19i8, which are receivable 
in payment of income and excess profits taxes as announced in our circular 
of Dec. 18 1917, the Secretary of the Treasury has announced that, to 
relieve subscribers from the necessity of paying s» much on account of 
accrued interest, there may now be obtained fron Vederal Reserve banks 
certificates identical in all respects with those dated Jan. 2, except as to 
date of issue, which will be Apri! 15 1918, and from which date they will 
bear interest. 

Until further notice subscriptions received in accordance with our circular 
of Dec. 18 1917 will be understood to refer to certificates dated April 15 
1918. Respectfully yours, 


BENJ. STRONG, Governor. 





SUBSCRIPTIONS TO FIFTH BLOCK OF TREASURY CER- 
TIFICATES IN ANTICIPATION OF 
THIRD LIBERTY LOAN. 

In his announcement of April 12 concerning the new offer- 
ing of Treasury certificates of indebtedness (dated April 22 
and payable July 18), acceptable in payment for subscrip- 
tions to the Third Liberty Loan, Secretary of the Treasury 
McAdoo made public the results of the offering of Treasury 
certificates dated April 10 and payable July 9. This issue, 
for a minimum of $500,000,000, was oversubseribed. No 
subscription by the Treasury Department, which in several 
previous offerings took some $3,000,000 of the certificates, 
was made in the case of this offering. The following is the 
announcement as to the subscriptions: 
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The issue of a minimum of $500,000,000 United States Treasury certifi- 
cates of indebtedness dated April 10 1918 was oversubscribed. The Federal 
Reserve districts of Richmond and St. Louis were the only districts which 
did not equal or exceed their tentative quota. The following is a list of 
the tentative quota by districts and a list of the subscription allotted: 





Tentative Subscriptions 

District— Quota. Allotted. 
PN bid in nkcnds cust mebendwhe taken $33,000,000 $39,731,000 
BE Bit dcnnnn Kondosnactbanatmemtntdisine 175,000,000 215,448,000 
Pk n6ccccen near ne aan abe ee 38,000,000 38,000,000 
SE dain tin chan cde twbkm abet aedines 46,000,000 46,000,000 
Pe ite sha ies crete tevin sat ante tended tees Gretna 18,000 ,000 11,219,000 
Ss a tase bse rasa oa we Aap rp Sass an gal eh 15,000,000 17,095,000 
tiki osakcmedodan wane ence wae 62,000,000 65,850,000 
oie cwitahb decd unduanbh dwmaieetes 25,000,000 21,181,000 
PE Sin incineaauccnccastinneemanweel 15,000,000 15,600 .000 
og Re Se eee ame: PORE mr 25,000.000 25,000,000 
RE eae agen ene ES eee, ee . 5,000,000 16,602,500 
PN sii ic tes cates aie ees ges deepal 33,000,000 39,500,000 
POUR wikactuiaiatdvdandannnmddanemonas $500,000,000 $551,226,500 








THE LIBERTY LOAN CAMPAIGN. 


Subscriptions to the $3,000,000,000 Third Liberty Loan 
passed the billion-dollar mark this week, and last night 
were reported as $1,204,714,250, with New York’s total 
as $341,534,950. The campaign opened on April 6, 
and the end of the first week (April 13) saw the figures up 
to $539,426,100; these figures, Secretary McAdoo said, 
being based on reports to Federal Reserve banks in all the 
districts except Minneapolis. So far as Minneapolis is 
eoncerned, the drive for subscriptions did not start until 
April 15, having been preceded by a nine-day speaking cam- 
paign. The Chairman of the Minneapolis Committee, in 
advices as to the outlook, was quoted on April 15 as saying: 


Indications are that the people of the Northwest have plenty of money 
for their Government. We have received to date fully 200 telegrams and 
not a gloom has come over the wire. Every message speaks either of full 
subscriptions to be obtained by night, obtained already. or of oversubscrip- 
tions. Fully half of the telegrams make special comment that the German 
communities and farmers are coming across strong. 

There can be no question but that the people of the Northwest are 
awake to the war as never before. In this district thousands of local 
committees apportioned each individual's fair allotment and notified him 
and what he was expected to do. This is proving a most effective, demo- 
cratic and equitable plan of distribution. Incidentally it promises to 
produce maximum percentage of bond buyers. You need fear no gloom 
from this part of the nation. 


On April 18, when the total subscriptions for the twelve 
districts reached $1t,089,734,900, the results by districts 
were reported as follows: 


District— Subscription. Per Ct. 
RE ee nee Sy Se A es $318 ,249,.850 35 
I ic cnuo uinkignte ane e aca binae Minato 91,770,7 0 36 
icin ress solde cies Sins chee menaaetes dato 82,874,000 33 
i cuca ced anilp ws tink ani nina aay ies es a 95,950,000 31 
I A a a 27 48 600 20 
a a a a eed aieeee 7 064,850 07 
| Ee ee ee or pan ors ee ee eee ny Se ee 180,40 ,800 40 
ER een ee eee os ees ee SS 92,80 ,950 71 
RT TA LS SS SIE NE Ti 9 Ee A Si 40 00%, 00 38 
Tn AEE RS core ern, eT BR eele eee 49,131,000 37 
Re ee eee ee eRe Oe, ae oe 33,959,800 42 
eS ee a a eae FA ee 70,844,350 33 





Tanivewik anon daindeementace meas obaeaee $1,089,734,900 


On that date (the 18th) President Wilson issued a procla- 
mation (printed in full elsewhere in to-day’s issue) setting 
aside April 26 as Liberty Day. ‘To-morrow, Sunday, 
April 21, has been designated as Liberty Loan Sunday. 

Liberty Loan rallies were held by farmers in more than 
100,000 school-houses throughout the country on April 12, 
the meetings having been arranged by approximately 
225,000 rural school-house directors in response to a request 
of Secretary McAdoo. 

A Treasury Department announcement of the 14th with 
regard to the showing made by the various Reserve Districts 
said: 

Reports from all districts show an optimistic feeling regarding the final 
outcome of the campaign, but virtually all of them express the fear that 
overconfidence may hamper sales. 

It is generally agreed that initial results were pleasing, but in some sec- 
tions a disposition to slow up, in the belief that the success of the campaign is 
assured, has appeared. Every effort is being made, however, to dispel! this 


feeling, for all committees are anxious to carry out Secretary McAdoo's 
expressed desire that the loan be oversubscribed as largely as possible. 


On April 17 the Treasury Department issued the follow- 
ing statement: 

Sales since the first days of the campaign, when they started with a rush, 
frankly are not up to expectations. There is a feeling of disappointment, 
particularly in the large cities. The country districts are doing better 
than they did during the previous campaigns, but the gains that they are 
making are not of sufficient size to offset the lack of sales in the larger 
communities. 

The need for constant, steady driving by sales committees every day 
throughout the remainder of the campaign is plain. 

Only persistent daily and hourly effort will restore the campaign to the 
rate of speed which it had acquired a week ago, possibly under the impetus 
of the start of the honor flag race. 








El Paso dispatches of April 17 quoted Secretary McAdoo 
as saying, at a mass meeting of railroad men: 


There is not enough room in this great world for the German flag and 
the American flag, and we are going to make the American flag fly over 
Berlin before we get through. 

The railroads must function 150%. for we are not employees of the 
railroad companies, but of Uncle Sam, enlisted in the great legion of liberty. 


He is also said to have asked the men not to become im- 
patient because of the delay in the fixing of the new wage 
schedule, adding that if a raise was granted to the railroad 


men it would be retroactive, and they would then be able to 
buy Liberty bonds. 


The following was also credited to Secretary McAdoo in 
dispatches from Globe, Ariz., on April 18: 


The United States will not stop this war until battle line is bent far enough 
east to put Berlin in centre of a circle formed by American troops. 


To correct any misapprehension existing as to the inclusion 
in bank or trust company totals of subscriptions made at 
Liberty Loan booths, Benjamin Strong, Governor of the 
Federal Reserve Bank of New York, on April 12 said: 


My attention has been drawn to the fact that many persons are still 
under a misapprehension as to the effect of subscriptions filed at the various 
booths throughout the city. In order to make the situation entirely clear 
I wish to say that all subscriptions made at any of the Liberty Loan booths, 
whether reported by the women’s committee or by other organizations, will 
count in the quota of the bank or trust company through which the sub- 
scription is to be cleared or through which the final payments are to be 
made. 


At a meeting on the 16th of representatives of savings 
banks of this city, the following resolution was adopted: 


Resolved, That it is the sense of this committee that the savings banks 
give their hearty and utmost individual support to the Liberty Loan 
Committee to the end that the best results obtainable be achieved in mak- 
ing the Third Liberty Loan a success. 

Resolved, That the coupon plan as formulated by the Federal Reserve 
Bank for use in Greater New York meets with the approval of this com- 
mittee, and it is the unanimous sentiment of the committee that it forth- 
with recommends to every savings bank in New York and Brooklyn that 
they adopt such coupon plan for use as far as possible in conjunction with 
any plan heretofore devised and utilized by them to the end that subscribers 
be accommodated as far as possible in the matter of part-payments. 





At a meeting at the Liberty Loan headquarters in this 
city, a meeting of Belgians was held on the 14th at which 
they pledged themselves to further the Liberty Loan cam- 
paign; through the Belgian Minister at Washington the 
following message was sent by the gathering to King Albert: 


At this critical moment in the history of the world, when the destiny 
of civilization hangs in the balance on the Western front, we Belgians resid- 
ing in the United States have formed a committee to further the campaign 
of the Third Liberty Loan of the American Government. 

Recognizing that the success of this loan will contribute in a very large 
extent to insure the victory of the Entente and the future of Belgium, we 
will bring all our efforts to bear on our compatriots here to subscribe to the 
fuliest extent of their ability. 

We avail ourselves of this opportunity to respectfully express to your 
Majesty, to the soldiers in the trenches, and to the downtrodden people 
of Belgium our admiration for their untiring efforts in the holy cause of 
justice and democracy. In the sucess of this cause we have unshaken 
faith. Long live Belgium. 


The pledge was signed by Lionel Hagenaers, Chairman of 
the committee. 

Among the numerous events which have served to advance 
the campaign in this city was the meeting held on the floor 
of the Stock Exchange on Monday last, at which James M. 
Beek dolivered an address. A Liberty Loan rally was also 
held on the Cotton Exchange on Thursday, when subscrip- 
tions of $2,750,000 to the Liberty Loan were realized. 





PRESIDENT WILSON’S PROCLAMATION DESIGNAT- 
ING APRIL 26 AS LIBERTY DAY. 

A proclamation designating next Friday, April 26, as 
Liberty Day and ealling upon the people of the United 
States “‘to assemble in their respective comraunities and 
liberally pledge anew their financial support to sustain the 
nation’s cause,”’ was issued by President Wilson on April 18. 
Patriotic demonstrations in every municipality in the 
country to give a new impetus to the drive for the Third 
Liberty Loan of $3,000,000,000 are urged, and for the pur- 
pose of participating in the celebration Federal employees 
who can be spared will be given a half-holiday. The follow- 
ing is the proclamation: 

By the Pre ident of the United States of America: 

A PROCLAMATION. 

An enemy who has grossly abaced the power of organized government 
and who see's: to dominate the world by .be might of the sword, challenges 
the rights of America and the liberty and life of all the free nations of the 
earth. Our brave sons are facing the fire of battle in defense of the honor 
and rights of America and the liberty of nations. To sustain them and to 
assist our gallant associates in the w.r, a generous and patriotic people have 
been called upon to subscribe to the Third Liberty Loan. 
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Now, Therefore, I, Woodrow Wilson, President of the United States of 
America, do appoint Friday, the 26th day of April 1918, as Liberty Day. 
On the afternoon of that day I request the people of the United States to 
assemble in their respective communities and liberally pledge anew their 
financial support to sustain the nation’s cause. Patriotic demonstrations 
should be held in every city, town and hamlet throughout the land, under 
the general] direction of the Secretary of the Treasury and the immediate 
direction of the Liberty Loan Committees organized by the Federal Reserve 
banks. Let the nation’s response to the Third Liberty Loan express in 
unmistakable terms the determination of America to fight for peace, the 
permanent peace of justice. 

For the purpose of participating in Liberty Day celebrations, all em- 
ployees of the Federal Government throughout the country whose services 
can be spared may be excused at 12 o’clock noon, Friday, the 26th of April. 

In Witness Whereof, I have hereunto set my hand and caused the seal 
of the United States to be affixed. 

Done in the District of Columbia, this 18th day of April, in the year of 
our Lord 1918, and of the independence of the United States of America 
the one hundred and forty-second. 

WOODROW WILSON. 
By the President: 
ROBERT LANSING, Secretary of State. 








USE OF TREASURY CERTIFICATES FOR PURCHASE OF 
LIBERTY BONDS IN AMOUNTS NOT OVER $10,000. 


Advices to the effect that the New York Federal Reserve 
Bank expected to begin to make delivery of the 414% bonds 
of the Third Liberty Loan on April 17 were conveyed to 
the banks on that day. On the same day it was announced 
that a change had been made with regard to the payment 
of the bonds by the banks with Treasury Certificates of 
Indebtedness. Under an earlier decision the banks were 
advised that payment could be made with certificates, 
the latter continuing to draw interest until the date of the 
bonds, May 9. According to the latest announcement, 
the certificates can only be used in the purchase of bonds for 
cash not exceeding $10,000 unless the certificates are the 
property of customers making full payment. The following 
is the announcement made by the Federal Reserve Bank 
of New York: 


In our printed circular of April 6 1918, C 46, we stated that United States 
Certificates of Indebtedness, except those maturing April 22 and June 25, 
could be used in payment of bonds for cash sale, and that such certificates 
would continue to draw interest until the date of the bonds, May 9 1918. 

The Treasury Department hag since ruled that certificates can only 
be used by banks in the purchase of bonds for cash sale in an amount not 
exceeding $10,000, and ii will therefore not be possible for us to accept 
payment for bonds for cash sale by certificates for an amount exceeding 
$10,000 upon applications from your bank unless you advise us that any 
certificates in excess of $10,000 are the property of your subscribers making 
full payment through you. 





£& The Federal Reserve Bank of Richmond on April 16 issued 
the following circular in the matter: 


Please take note of the following ruling with reference to the method of 
treating payments by credit for cash sales of bonds: 

“Referring to supplement to Department Circular No. 92 and to appli- 
cation form L and C8. Depositaries making payment by credit for bonds 
for advance delivery to be sold in lots of $10,000 or less to any one sub- 
scriber will not be required to pay interest on resulting deposits for period 
prior to May 9 except upon amounts and from dates of sales by them to 
subscribers of bonds delivered to them upon such application. In such 
cases require depositaries to render separate interest reports to date of 
May 8 inclusive, showing amount of daily sales of bonds and the balance 
subject to interest charge. 








DEPOSITS OF FUNDS FROM SALE OF LIBERTY BONDS. 


Announcement that funds available through subscriptions 
from the Third Liberty Loan will be deposited generally 
with approved non-member as well as member banks of the 
Federal Reserve system has been made by the Treasury De- 
partment in a circular issued to the banks. According to the 
“Journal of Commerce” of yesterday (April 19), the object is 
to keep cash in the districts where it now is and not to 
concentrate greater proportion of the money in a few cen- 
tres. The paper referred to also said: 


In offering to distribute the bond subscriptions generally, the Treasury 
is carrying out a permissive provision of the new Bond Act passed by Con- 
gress. Banks desiring to hold some of the deposits of the Government 
under these circumstances must make application to the Treasury. De- 
posits may be made in State institutions as well as national banks, provided 
they qualify as to collateral, deposit account with the Reserve bank, &c. 


The circular sets out: 


Any qualified depositary may make payment by credit of amounts which 
its correspondent banks or trust companies would otherwise pay by checks 
upon such qualified depositary. This may be done whether such qualified 
depositary and correspondent bank or trust company are in the same dis- 
trict or in different districts. Im cases where they are in different dis- 
tricts; the Federal Reserve bank of the district where the subscription is 
made must be notified by telegraph by the Federal Reserve bank of the dis- 
trict where the payment is made, and the Federal Reserve bank of the dis- 
trict where the subscription is made will accept such telegraphic advice in 
lieu of payment to it by the subscriber. Banks and trust companies desir- 
ing to avail themselves of this method of payment must give ample notice 
to the depositary which they expect to call upon to make payment, in or- 
der that such depositary may be prepared to make such payment, and to 
avoid the possibility of payment not reaching the Federal Reserve bank on 
time. The object of this procedure is to avoid unnecessary dislocation of 
funds and to reduce the float as far as practicable. 

The unexpended cash proceeds, if any, of the sale of any issue of bonds 
°r certificates will be redeposited among the qualified depositaries making 





application to receive such redeposits as nearly as may be in proportion to 
the subscriptions made by or through them. 

Each depositary will be required to pay interest at the rate of 2% per 
annum on daily balances. Interest payments must be made when potion a 
are finally withdrawn, but not less frequently than quarterly. 








STOCK EXCHANGE RULING ON DEALINGS IN 44%% 
LIBERTY BONDS. 


The following ruling with reference to dealings in the 
444% Liberty Loan bonds was announced by Secretary Ely 
of the Stock Exchange yesterday: 


The committee on stock list directs that no dealings in Liberty Loan 
4%% bonds be made in this Exchange until authorized by said committee. 
(Signed) GEORGE W. ELY, Secretary. 








STOCK EXCHANGE CLEARINGS IN LIBERTY LOAN 
BONDS. 

The Stock Exchange also announces that transactions 

in Liberty Loan 3s, first 4s and second 4s will be cleared 


beginning with Monday night’s sheet, contracts oe Tues- 
day, April 23. 


CON Ver OF EARLIER ISSUES INTO 44%% BONDS 
OF THIRD LIBERTY LOAN. 


Announcement that the Treasury Department had set 
May 9 as the earliest date on which the outstanding issues 
of Liberty Loan bonds might be converted into the 44%% 
bonds of the Third Liberty Loan was made on April 12 by 
A.M. Anderson, Director of Distribution of the New York 
Liberty Loan Committee. 














TRADING IN OATS FUTURES ON CHICAGO BOARD OF 
TRADE. 


The changed method of trading in oats futures went into 
operation on the Chicago Board of Trade on April 17, follow- 
ing the adoption on April 16, by a vote of 511 to 2, of the rule 
governing the new trading. The change in trading in future 
deliveries of corn went into effect April 11, as indicated in our 
issue of Saturday last, page 1523. So far as oats are con- 
cerned, under this week’s change June and July can be traded 
in without restriction as to price, but the $200,000 bushel 
limit holds. 


HOUSE REJECTS HIGHER WHEAT PRICE. 


The Senate amendment to the Agricultural Appropriation 
Bill fixing the price for the 1918 wheat crop at $2 50 a bushel 
was rejected by the House on April 18 by a vote of 167 to 
98. Under the Food Control Act a minimum price of $2 
for the 1918 crop is stipulated. In February President 
Wilson by proclamation fixed the minimum at $2 20 a bushel 
at the principal interior primary markets. The rider to 
the Agricultural Appropriation Bill fixing the price at $2 50 
a bushel was carried in the bill as it passed the Senate on 
March 21; the House, which had previously passed the 
bill, rejected the Gore amendment on April 1 and the bill 
was sent to conference; on the 11th the conferees reported 
a disagreement. 'The Senate again recorded itself in favor 
of the increase on the 12th when it adopted the conference 
report and by a viva voce vote insisted on retention of the 
amendment. During the proceedings on the bill in the 
House on the 18th a proposal to concur in the Senate amend- 
ment and re-establish the interior markets as the basis was 
rejected 180 to 138, and another to include the same guar- 
antee for the 1919 crop was also defeated. Representative 
Lever, Chairman of the Agriculture Committee, who re- 
cently led the fight against adoption of the amendment, 
declared the proposed guarantee would not increase the 
spring wheat production and denying that the present 
guarantee is inadequate. The vote was preceded by four 
hours of general debate, during which Representatives 
Young of Texas, Madden of Illinois and London of New 
York spoke against the increase. Among the supporters 
of higher prices were Representatives Baer, North Dakota; 
Burnett, Alabama; Lesher, Pennsylvania; Ferris, Oklahoma; 
MeKenzie, Illinois; Moore, Pennsylvania; Shallenberger, 
Nebraska; Campbell, Kansas; Haugen, Iowa, and Fess, 
Ohio. The rejection of the amendment by the House 
again sends the bill to conference. 














U. 8. FOOD ADMINISTRATOR HOOVER ASKS GRAIN 
EXCHANGES TO DISCOUNTENANCE SPECU- 
LATION THROUGH WIRE HOUSES. 

With the putting into operation on April 11 of the new regu- 
lations promulgated by themselves for the restriction ‘of 
speculation in grain, the grain exchanges received from 
Federal Food Administrator Herbert C. Hoover communica- 
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tions urging that they discountenance the stimulation of 
minor speculation through the operation of private-wire 
houses. It was later said to have been explained at the 
Food Administration that, contrary to the reports to that 
effect, Mr. Hoover has no intention of closing what are known 
as private-wire houses, but that he wants them to observ 
the self-imposed restrictions of the grain exchanges for June 
and July trading, applying principally to corn and oats, and 
to confine their trades to legitimate lines. In his communi- 
cation to the exchanges Food Administrator Hoover said: 


In opening the market in corn and oats for trading in June and July 
futures without restrictions of price previously imposed by the exchange, 
but with the restrictions provided against speculation by the new rules 
adopted by the board. I trust that all members of the exchange realize that 
this is the greatest test that has yet been applied as to whether it is possi- 
ble to conduct the legitimate and proper function of the grain exchanges in 
the fixing of contracts for future delivery without this very valuable ser- 
vice of the exchanges becoming a tool for speculative manipulation against 
the interest of the general public. 

It seems to me, also, that in addition to the restrictions imposed on 
large trading on speculation, that the exchanges should set their faces rigidly 
against the stimulation of minor speculation through the operation of 
private-wire houses. ‘The majority of the exchange members have long 
recognized that this type of business in the public mind is akin to bucket- 
shop stock speculation. I am confident that the plan made by the ex- 
changes is with the faith that these objectives will be accomplished, and 
if they can be accomplished, on the voluntary basis without the interference 
of Federal authority, there will have been established the foundation for a 
wider confidence through the whole country in exchange trading. 

The success of the exchanges in solving the problem of the elimination 
of vicious manipulation of the nation’s foodstuffs, while preserving the 
economic value of exchanges, has not only a positively necessary impor- 
tance during the disturbed conditions of war, but of permanent value to the 
trade and the country, and the success or failure of the voluntary plan to- 
ward these ends rests absolutely upon the officials of the exchanges them- 
selves. 


HOLLAND PREPARED TO ACCEPT AMERICA’S GRAIN 
OFFER. 


The Dutch Government, according to the announcement 
on Tuesday in the Second Chamber by Dr. Loudon, the 
Foreign Minister, is prepared to accept the American Gov- 
ernment’s proposal to send three shiploads of grain to Hol- 
land, on condition that Holland sends three ships of about 
the same tonnage to America. According to the Amster- 
dam “Telegraaf,’”’ the Minister added: 

Holland must, however, have the certainty that the three ships will 
reach America. The Government has reason to assume that Germany 
will place no impediments in their way. It has, however, asked Germany 
as to her intentions, but has not yet received a reply. 

Dr. Loudon announced that he had been informed by 
the Anglo-American Governments that Dutch ships entering 
British or American ports after April 20 would not be seized. 
He said he regarded the word of the Anglo-American Powers 
as a sufficient guarantee. 

Immediate shipment of two shiploads of grain to Holland 
was authorized on April 11 by the War Trade Board to meet 
the growing shortage of food in that country. A third 
steamer will be permitted to proceed to Argentine from a 
Southern port of the United States to load grain for Holland. 
The three cargoes will amount to 14,000 tons, which, with 
other supplies, will be allowed to go forward, despite cur- 
tailment of consumption here, just as if the shipping agree- 
ment with Holland had been put into effect instead of being 
held up by Germany’s illegal threats of reprisal against 
Holland’s commerce. 

Two steamers now in American waters have been specified 
to load grain to be sent from this country, but the Nether- 
lands Government may substitute, at its option, equivalent 
tonnage from Dutch shipping which has arrived since the 
use of Dutch vessels was requisitioned by President Wilson 
and therefore are not under American control. 














SWISS MINISTER EXPLAINS NEGOTIATIONS FOR 
GRAIN SHIPMENTS. 


A statement explaining the reasons why the Swiss Govern- 
ment entered into negotiations with Germany for safe con- 
duct for ships flying the American flag when bound for the 
port of Cette, in France, with grain for Switzerland, was 
issued by Hans Sulzer, Swiss Minister to the United States, 
on April 12. The statement read: 


As there appear to be many misconceptions of the present grain situa- 
tion to Switzerland, the Legation of Switzerland deems it advisable to pub- 
lish the following statement: 

The port of Cette has been placed at the disposal of Switzerland by 
France as a port of entry for her overseas grain supplies. Since the begin- 
ning of its submarine activities Germany has left a free zone open to provide 
safe and unmolested passage for Swiss grain steamers to that port on condi- 
tion that shipments are made on neutral ships. Until the unfortunate 
sinking of the Spanish steamer Sardinero, there had been an uninterrupted 
series of 472 safe trips made to Cette since the outbreak of the war. In- 
vestigation has shown that the sinking of that vessel was due to an incon- 
ceivable misconstruction of orders on the part of the commander of the 
submarine. Since that accident, several Spanish ships have reached Cette 
without mishap. 





The existing difficulties are attributable to the fact that at the present 
time there are not enough neutral ships available to carry necessary grains 
to Switzerland, the urgent need of which is becoming alarmingly acute. It 
is well known that the proposed American-Dutch agreement provided the 
placing of a number of Dutch ships at the disposal of Switzerland for this 
service. The discontinuance of negotiations with Holland, which resulted 
in the seizure of the Dutch tonnage, has, however, necessitated the transfer 
of those ships to the American flag. 

This turn in the situation has made it necessary for the Swiss Govern- 
ment to enter into negotiations with the German Government with a view 
to obtaining safe conduct for ships flying the American flag. These nego- 
tiations have lasted longer than anticipated and are still pending. Pros- 
pects for a satisfactory settlement, however, are very promising. In the 
meantime, the United States and Allied Governments have considerately 
provided other ways for caring for Switzerland’s most urgent needs. The 
resumption of regular grain shipments to Cette on a larger scale can be ex- 
pected in the near future, however. The rumor that Germany is threat- 
ening Switzerland with the sinking of further grain shipments unless Switz- 
erland consents to send part of such grain to Germany is wholly unfounded. 


The Spanish steamer Sardinero referred to, according to 
an official report to the Swiss Government on March 23, 
was sunk in the so-called free zone 12 miles from Casablanca. 
Members of the crew declared that the German submarine 
commander, after searching the Sardinero, made a particular 
point of the fact that the vessel was not provided with a let- 
ter of safe conduct issued by the German Embassy in Spain. 
The Swiss Government is said to have protested against the 
sinking and demanded the replacement in kind of the grain 
and payment of damages for the unreceived freight, assert- 
ing that the demand for such a safe conduct was unprece- 
dented. 








BILL FIXING PRICE OF RAW COTTON AT 20 CENTS. 


A bill fixing the maximum price of raw cotton, when sold 
by the producer or dealer to the manufacturer at 20 cents a 
pound during the war, was introduced in the House of Repre- 
sentatives by Representative Emerson of Ohio on April 18. 
The bill, which was referred to the House Agricultural Com- 
mittee, also provides that the price may be reduced or raised 
by order of the President “‘if in his opinion, justice demands 
such reduction or advancement.” The price of cotton has 
latterly been tending strongly downward and further marked 
drops occurred following the news of the introduction of the 
bill. 

According to the “Financial America’ of yesterday 
(April 19), N. L. Carpenter & Co. have received the follow- 
ing telegram from John F. Clark & Co., of New Orleans, 
protesting against the bill: 


James P. Butler, Jr., Chairman of the Liberty Loan Committee, has 
telegraphed Secretary of the Treasury McAdoo as follows: 

‘The introduction of the bill fixing price of cotton at 20c. has had a 
most demoralizing effect, which if not properly counteracted will materially 
decrease Liberty Loan subscriptions in the South. A reduction to 20c. a 
pound on the stocks now held in the South will mean serious financial 
embarrassment and will to a great extent affect the ability of our citizens 
to take bonds. We do not believe it possible that such an ill-considered 
and ruinous measure can be adopted by Congress, but the fear caused by 
the pendency of such legislation may and probably will if not immediately 
authoritatively relieved accomplish the disastrous result. 

The critical nature of the situation warrants us in bringing the matter 
to your attention and to urge you to issue some encouraging statement and 
to take such steps as may be best calculated to prevent a calamity in_ this 
section, and a serious setback to the Liberty Loan to the South.”’ 








FURTHER RESTRICTION OF COTTON PRODUCTION 
BY GREAT BRITAIN. 


Commerce Reports of April 5 prints the following advices 
from Consul Ross E. Holaday at Manchester, Eng., under 
date of March 5 regarding further restrictions on cotton 


production by Great Britain. 

At a meeting of the Cotton Control Board held in Manchester on March 
4 1918, it was decided to place further restrictions on production in the 
Lancashire cotton trade in the immediate future because of the increased 
difficulties of tonnage. Both spinners and weavers recognize that the use 
of all available shipping for war purposes must come first, but those at 
the head of the cotton industry are hopeful that wherever possible the 
British Board of Trade will provide facilities for the shipment of raw 
cotton from America. 

For several months production has been cut down to 60% of the normal 
portion, but on and after Monday, March 18 1918, only 50% of spindles 
on American cotton will be allowed to run in any mill except those licensed 
to run in any mill except those licensed to run excess machinery on account 
of being engaged on Government work. The Cotton Control Board 
reminds spinners that for all purposes one ring spindle is taken as equivalent 
to one and a half mule spindles. Looms will be similarly reduced to 60% 
except in cases where licenses are granted to run excess looms on the grounds 
of fine counts and Government work. Levies accordingly will be payable 
on all machinery run in excess of 50% in the case of both spindles and looms. 
It is stated that the decision has not come as a surprise to the cotton trade 
and in view of the exigencies of the war all interested will endeavor to make 
the best of the new conditions. 

The Cotton Control Board also announces that spinners using surat 
cotton not mixed with American may be allowed to run up to 100% of 
their spindles on making application and on payment of the necessary 
levy. Application to run spindles in excess of 50% will also be considered 
in the case of spinners using low grade American cotton, provided it can 
be shown to the satisfaction of the Control Board that this low grade 
cotton is used alone and not mixed with any cleaner grades of American 


cotton 
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SWIFT & CO. FINED’ FOR FAILURE TOROBSERVE 
PRICE REGULATIONS OF FOOD BOARD. 


On the charge of violating the orders of the Food Admin- 
istration by buying and selling eggs at prices higher than 
those fixed by the food authorities, Swift & Co., one of the 
largest packing and provision concerns in the country, were 
ordered, on the 9th inst., to suspend all dealings in eggs in 
the New York market for a period of 30 days, and to refund 
$3,000 of excess charges by making a donation of Liberty 
bonds to the Red Cross. The firm of Zinn & Co., who 
acted as brokers for Swift & Co. in the transactions com- 
plained of, were ordered to suspend their egg business for 
seven days and to make a contribution of $750 to the Red 
Cross. 

The charges against Swift & Co. were brought originally 
before the New York Federal Food Board, which decided 
against the packers. An appeal was taken to the Food Ad- 
ministration at Washington, with the result that the decision 
of the New York Board was upheld and orders issued as 
above noted. The findings of the New York Board were 
embodied in the following telegram sent to Mr. Hoover on 
April 3: 

Herbert Hoover, U. S. Food Administrator, Washington, D. C. 

In Swift case recommend suspensions of all selling and buying and other 
egg transactions from New York branch for period of thirty days begin- 
ning Monday, April9. Recommend that Zinn & Co. be likewise suspended 
from all egg transactions for corresponding period. Further urge that 
Elmer Wood Company and C. A. English of lowa be brought to a speedy 
trial on charge of profiteering in egg transactions. Further, that Swift & 
Co. refund, through contribution to Federal Government war effort, such 
as Red Cross, excess charge to public amounting to approximately $6,000 
resulting from violation of food regulations. 


MITCHELL. 
WILLIAMS. 


The Elmer Wood Company mentioned in the telegram, as 
explained in an article in the New York ‘‘Times”’ on April 4, 
is the Western concern from which Zinn & Co., acting as 
brokers, purchased for Swift & Co. 150,000 dozen eggs at 
48% cents a dozen, or 3 cents more per dozen than was al- 
lowed by the Food Administration regulations. C. A. Eng- 
lish acted as agent for Elmer Wood Company in the trans- 
action. Zinn & Co. made no more than its legitimate brok- 
erage on the transaction, although it operated from an il- 
legitimate price. Likewise, Swift & Co. made no excessive 
profit on the resale, but the high purchase price paid by them 
for the eggs originally compelled them to sell at a price of from 
51 to 53 cents a dozen. The officers of the company said 
in their defense that eggs were scarce in the market when the 
transaction took place. In order to supply their trade 
they were compelled to find eggs wherever they could and 
get them at the lowest possible price. The testimony 
showed that Zinn & Co., acting as brokers, tried for several 
days to get the Elmer Wood Company to reduce the price of 
eggs, but failed. They finally purchased the eggs for Swift 
& Co. at Wood’s prices, thereby assisting and aiding the 
Western profiteers in defying the regulations of the United 
States Food Administration. 

In announcing its decision in the case against Swift & Co., 
the statement of the United States Food Administration said: 


There is no evidence that Swift & Co. were guilty of profiteering; but 
while they may not themselves have been profiteers, they bought twelve 
carloads of storage eggs from a profiteer at a price which they knew gave the 
seller an unreasonable profit, and with full knowledge that the Food Ad- 
ministration had ruled that the profit, and therefore the price, was unrea- 
sonable. By making the purchases they assisted the seller to profiteer, 
and although they made no excessive profit themselves, they were the 
medium by which the excessive charge of the seller was passed along to the 
consumer. 

They evidently thought that the responsibility was upon the party who 
made the excessive charge and not upon the party who paid it; but in as 
clear a case as this we shall not hesitate to penalize both parties. 

We therefore approve the findings of the Federal Food Board of New 
York and order Swift & Co. to suspend all dealings in eggs in New York 
City for a thirty-day period, beginning midnight, April 10 1918, with such 
exceptions only as the Federal Food Board may deem necessary in the inter- 
est of the public. They are further ordered to apply to the purchase of 
Liberty bonds of the present issue a sum equal to the margin between the 
Price paid for the eggs and their average selling price, without allowance for 
expense, and to turn over the Liberty bonds to the New York Chapter of 
the American Red Cross, furnishing to the Federal Food Board the chapter’s 
recc'pt for the same, accompanied by the usual certificate that this con- 
tribution is not to affect in any way their future contributions to patriotic 
or charitable purposes. 

A copy of the foregoing judgment and order is to be posted conspicuously 
under the direction of the Federal Food Board, upon the entrance of their 
Place of business during the said thrity days. 

Zinn & Co. of New York City were the brokers through whom Swift & 
Co. purchased twelve carloads of storage eggs from Wood & Co. of Moulton, 
Iowa. The price paid leaves to Wood & Co. an excessive profit. The cost and 
reasonable profit margin upon eggs of this character had been the subject 
of much discussion by the egg trade of Chicago, Boston and New York, 
in conjunction with the Food Administration. The results of this discus- 
sion and the rulings of the Food Administration were perfectly well known to 
all parties. Zinn & Co. made no excessive profit themselves, and it is 
evident that they felt that this fact relieved them from responsibility. 

We approve the findings of the Federal Food Board in this case, but pre- 
fer to change slightly the form of the penalty. Instead of thirty days’ 





suspension from dealing in eggs, we direct a suspension from dealing in eggs 
in New York City of seven days, beginning midnight April 10 1918, but add 
that Zinn & Co. are to apply to the purchase of Liberty bonds of the present 
issue a sum equal to the full amount of their commission on this transaction 


and to turn over these bonds to the New York Chapter of the American 
Red Cross. 


On the 9th inst. George J. Edwards, General Manager for 
Swift & Co. in New York, issued the following statement on 
behalf of the company: 


The Swift & Co. policy is to observe all the regulations of the Food Ad- 
ministration. Any violation by the Swift & Co. of New York organization 
was entirely an unintentional offense, in that we paid too much for eggs. 
We are not charged with making excessive profits. We were profiteered 
against, and the price we paid was not above the prevailing market. We 
bought the eggs to take care of our trade and not to make an excessive profit 








NEW WOOL REGULATIONS IN GREAT BRITAIN. 


An order regulating the sale of wool in the United Kingdom 
was issued as follows by the Army Council last month: 


1. No person shali sell any raw wool grown or to be grown on sheep in 
Great Britain, Ireland or the Isle of Man during the season of 1918, except 
gathered wool or unwashed daggings or clarts, otherwise than to persons 
authorized by or on behalf of the Director of Raw Materials. 

2. No person shall make delivery of, or payment for any wool of the de- 
scription aforesaid otherwise than in accordance with the provisions of this 
order, whether in pursuance of any contract entered into prior to the date 
hereof or otherwise. 

3. All persons having in their custody or control any stocks of wool of 
the description aforesaid are hereby required to sell such wool to any person 
authorized by or on behalf of the Director of Raw Materials as may be 
required by him or on his behalf, and to make delivery to such persons in 
such quantities and at such times and places as may be specified by him 
or on his behalf. 

4. All persons having in their custody or control any stocks of wool of 
the description aforesaid are hereby required to furnish such particulars 
thereof as may be required by or on behalf of the Director of Raw Materials. 

5. No person carrying on the business of a manufacturer of woolen, 
worsted or hosiery goods in any textile factory or workshop in Great Britain, 
Ireland or the Isle of Man, shall, without a permit, issued by or on behalf 
of the Director of Raw Materials, spin, draw, reel or weave for the use of 
the grower thereof any wool grown or to be grown on sheep in Great Britain, 
Ireland or the Isle of Man during the season of 1918, excepting gathered 
wool. 

6. No person shall, without a permit issued by or on behalf of the Direc- 
tor of Raw Materials, make or take delivery of any wool whatsoever grown 
or to be grown on sheep in Ireland during the season of 1918, for shipment 
from Ireland. 

7. No person shall, without a permit issued by or on behalf of the Director 
of Raw Materials, buy, sell or deal in daggings or clarts grown or to be 
grown on sheep in Great Britain, Ireland and the Isle of Man during the 
season of 1918. 

8. Notice is hereby given that it is the intention of the Army Council 
to take possession of all washed or willeyed locks produced from daggings 
or Clarts grown or to be grown on sheep in Great Britain, Ireiand and the 
Isle of Man during the season of 1918. 

9. No person shall mix or wind in any fleece wool grown or to be grown 
on sheep in Great Britain, Ireland or the Isle of Man during the season of 
1918 any brokes or fallen wool, locks, daggings or other matter whatsoever, 
or wind or cause to be wound the said wool otherwise than in separate 
fleeces and ties with wool bands or glazed string supplied by persons 
authorized to purchase or collect wool by or on behalf of the Director of 
Raw Materials. 

10. Nothing in this order shall be deemed to apply to Shetland wool. 

11. For the purpose of this order: 

The expression ‘‘fleece wool’’ shall mean the fleece removed entirely by 
shearing or clipping of sheep or lambs. 

The expression ‘‘daggings’’ or ‘‘unwashed daggings’’ or ‘‘clarts’’ shall 
mean the wool naturally clotted with dung or earth. 

The expression ‘‘Iocks’’ shail mean any wool except daggings which may 
have become detached from the fleece at the time of shearing or thereafter. 

The expression ‘‘washed or willeyed locks’”’ shall mean daggings, as here- 
inbefore defined, wherefrom the dung or earth has been extracted by wash- 
ing or any other process. 

The expression ‘‘brokes’’ shall mean short wool obtained from the edges 
of the fleece in clipping. 

The expression ‘“‘fallen wool’’ shall mean wool removed from the skins of 
sheep or lambs which have died a natural death. 

The expression ‘‘gathered wool’’ shall mean wool left by living sheep on 
hedges or other places. 

12. This order may be cited as the Sale of Wool (United Kingdom) 
Order, 1918. 


The following advices concerning new restrictions on wool 
clip were received by the Department of Commerce on March 
13 from the American Consul at London: 

War Office, under date of March 5, forbids sale of British and Irish wool, 
1918 clip, except to authorized persons. Wool owners are required to sell 
and deliver upon demand of authorized persons. No manufacturer can 
spin, draw, reel or weave wool of 1918 clip, except gathered wool, without 
permit. This does not apply to Shetland wool. 








BILL AUTHORIZING PRESIDENT TO 


COMMANDEER LUMBER. 

A bill empowering the President to commandeer timber 
and timber products for the use of the Army, Navy or 
Shipping Board was passed by the Senate on March 25. 
The following is the text of the bill as it passed the Senate: 

AN ACT 
To empower the President to requisition, for war purposes, timber and 
timber products, rights of way, and logging equipment; to construct 
and operate logging roads and sawmills; and fixing a penalty for the 
violation thereof. 

Be it enacted by the Senate and House of Representatives of the United States 
of America in Congress assembled, That during the period of the present 
war the President is hereby authorized and empowered within the limits 
of amounts heretofore or hereafter appropriated therefor— 
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First.—To take possession of any standing or fallen timber required for 
use by the Army, Navy, or the United States Shipping Board Emergency 
Fleet Corporation, or required in the production of any article necessary 
for use by the Army, Navy, or the United States Shipping Board Emer- 
gency Fleet Corporation. 

Second.—To enter upon any lands, including Indian and military 
reservation and forest reserves, on which is situated any such stand- 
ing or fallen timber so required, and to cut, remove and appropriate such 
timber therefrom, also to enter upon and occupy any other lands or prem- 
ises required in cutting or removing such standing or fallen timber, to erect 
and maintain such machinery, appliances and temporary structures upon 
any portion of said lands as may be necessary for the accomplishment of 
any of said purposes, and to remove the same; to construct and maintain 
such roads and logging railroads across and over said lands as may be re- 
quired for rapid cutting, removal or appropriation of such timber, and to 
operate such logzing railroads and remove all rails and equipment thereof. 

Third.—To take possession of and use any logs or manufactured lumber 
or other timber products and all machinery, cables, rails, equipment and ap- 
pliances of every character and description necessary for the production of 
logs, as may be required for use by the Army, Navy, or the United States 
Shipping Board Emergency Fleet Corporation: Provided That a reasonable 
supply of logs shall always be left with any mill conducting its own logging 
operations to insure its continued operation as a saw mill. 

Sec. 2. That it shall be lawful for the President to commit to any exist- 
ing department or agency of the Government designated by him for that 
purpose the exercise of the powers granted by section one hereof: Provided, 
That when it shall become necessary for the military needs of this Gov- 
ernment to enter upon any Indian or military reservation, or any other 
Government cr private property, for the purposes herein provided, all 
operations shall be conducted and controlled under rules and regulations 
having due regard for conservation, forestation. fire protection, and any 
and all other rules as shall be prescribed by the Forestry Division of the 
United States Department of Agriculture. 

Sec. 3. That whenever any standing or fallen timber or any logs or manu- 
factured lumber or other timber products shall be taken possession of by 
the President, or under his authority by virtue of the provisions hereof, 
and whenever any lands or premises shall be entered upon or occupied by 
virtue hereof, just compensation shal! be made to the owner, which com- 
pensation shall be determined by or under the direction of the President, 
and if the amount thereof is unsatisfactory to the person entitled to receive 
the same, such person shall be paid seventy-five per centum of the amount 
so determined by or under the direction of the President, and shall be en- 
titled to sue the United States and recover such further sum as added to 
said seventy-five per centum shall make up such amount as will be just 
compensation therefor, in the manner provided for by section twenty-four, 
paragraph twenty, and section one hundred and forty-five of the Judicial 
Code. 

Sec. 4. That the President is hereby authorized, during the period of 
the present war, in so far as may be necessary to insure an adequate supply 
of lumber and timber products required by the Army, Navy, and the 
United States Shipping Board Emergency Fleet Corporation, to issue and 
enforce orders to persons engaged in logging operations prescribing the 
length of logs which shall be cut in the course of such operations; and to 
issue orders to persons engaged in lumbering and in operating sawmills 
prescribing the dimensions of lumber and timber products which shall be 
manufactured in the course of such poperations: Provided, That no such 
persons engaged in operating sawmills shall be required to saw lumber or 
timber products except of such dimensions as said sawmills may, at the time 
of such order, be equipped to produce. 

Sec. 5. That any person who shall willfully violate any of the provisions 
of this Act or any order of the President issued under the authority of sec- 
tion four hereof shall be deemed guilty of 2 misdemeanor, and, upon con- 
viction thereof, shall for each violation be punished by a fine of not more 
than $1,000 or imprisonment for not more than one year, or by both such 
fine and imprisonment. 

Passed the Senate March 25 1918. 





ORDER MODIFYING ZONE SYSTEM OF BITUMINOUS 
COAL SHIPMENTS. 


An order amending the zone system of bituminous coal 
distribution as it affects the markets in Baltimore and Wash- 
ington was issued by the Fuel Administration on April 13, 
with a view to assuring an increased movement of bituminous 
coal to points in Eastern Pennsylvania, New Jersey and 
New England. Under the order which becomes effective 
to-day (April 20) bituminous coal originating on the Penn- 
sylvania Railroad, Monongahela Railroad, and Huntington 
& Broad Top Mountain Railroad, and their short-line con- 
nections, in the States of Pennsylvania, West Virginia, and 
Maryland, when routed via the Pennsylvania Ralroad, is 
embargoed from Baltimore and Washington markets. To 
meet this situation, it is stated, the Fuel Administration 
will arrange for the essential supply to the points desig- 
nated from mines on the Baltimore & Ohio Railroad, the 
Western Maryland Railroad, and their connections, which 
lines afford a much more direct route to these points. Asa 
consequence, the Fuel Administration announces a vast 
amount of time and mileage will be saved to the Pennsyl- 
vania lines, thus assuring an increased movement of coal to 
points in eastern Pennsylvania, New Jersey and New Eng- 
land. It is further announced: 

Consumers of the classifications named in Preference List No. 1, of the 
priority board, will receive coal in preference to any other individual or 
class of consumers. 

Under the modified order producers in the sections named will be pro- 
hibited from selling, shipping, or distributing coal to dealers and consumers 
at Washington and Baltimore and at all stations on the Baltimore & Spar- 
rows Point Railroad when routed via the Pennsylvanoia Railroad. 

The order forbids the shipment of bituminous coal over the railroads 


named for railroad delivery or transshipments to vessels in Baltimore, at 
President Street, Highlandtown, Jackson’s Wharf, Calvert, Bolton, 


Frederick Road, and Gwynns Run station; and points of delivery between 
any two of such stations; all stations and points of delivery on the Balti- 
more division of the Pennsylvania Railroad from Loudon Park, Md., to 
Catonsville, Md., inclusive, and Arbutus, Md., to Washington, D. C., 





and Rosslyn, Va., including Popes Creek branch, running from Bowie 
Md., to Popes Creek, Md., inclusive. 

Consumers located on the Pennsylvania Railroad and Baltimore & Spar- 
rows Point Railroad will continue to receive their coal at their regular 
points of delivery, the coal moving via the Baltimore & Ohio and Western 


Maryland being delivered to the Pennsylvania Railroad at junctions near 
destinations. 








WAR SERVICE COMMITTEE FOR THE PULP & PAPER 
INDUSTRIES. 


The American Paper & Pulp Association in response to the 
request of the Chamber of Commerce of the United States, 


has appointed a War Service Committee, consisting of the 
following: 


Chairman, A. B. Daniels, President American Paper & Pulp Association, 
Adams, Mass. 


Secretary, A. D. Naylor, Secretary-Treasurer American Paper & Pulp 
Association, New York City. 

F. L. Moore, Newton Falls Paper Co., Watertown, N. Y. 

Jno. C. Schmidt, Schmidt & Ault Paper Co., York, Pa. 

F. L. Stevens, Stevens & Thompson Paper Co., North Hoosick, N. Y. 

A. W. Esleeck, Esleeck Manufacturing Co., Holyoke, Mass. 

C. W. Lyman, International Paper Co., New York. 

M. E. Marcuse, Bedford Pulp & Paper Co., Richmond, Va. 

L. E. Nash, Nekoosa-Edwards Paper Co., Port Edwards, Wis. 

F. S. Harrison, Halltown Paper Board Co., Halltown, W. Va. 

W.J. Eisner, Newark Parafine & Parchment Paper Co., New York City. 

Phillipps Kimball, Liberty Paper Co., New York. 

Allison Dodd, E. H. Davey Co., Bloomfield, New Jersey. 

G. F. Merriam, Holyoke Card & Paper Co., Springfield, Mass. 

R. B. Harbison, West Carrollton Parchment Co., Dayton, Ohio. 

B. A. Van Winkle, Hartford City Paper Co., Hartford City, Ind. 

D. A. Smith, District of Columbia Paper Co., Washington, D.C. 

W. A. Forman, Barrett Manufacturing Co., New York City, _ 


~ The newsprint branch of the paper industry is asked to 
appoint a special committee to work in co-operation with 
the General War Service Committee of the American Paper 
& Pulp Association. Suggestions from the members of the 
News Print Service Bureau as to matters which should be 
considered by this committee and the character of the data 
which should be compiled will, according to advices sent to 
members of the Bureau by its Secretary, R. S. Kellogg, be 
appreciated. 











SABOTAGE BILL PASSED WITHOUT ANTI- 
STRIKE CLAUSE. 


The so-called Sabotage Bill, providing penalties of thirty 
years’ imprisonment and $10,000 fine for interfering with 
war industries or injuring war materials, was passed by the 
Senate on April 16, the Senate finally agreeing to accept 
the conference report which eliminated provisions designed 
to prevent strikes on war contracts. We referred to this 
feature of the bill in our issue of last week, page 1533. 


The conference report was adopted after lengthy debate, 
during which Senators Sherman of Illinois and McCumber 
of North Dakota asserted that the labor situation is getting 
beyond the control of labor leaders and that Congress should 
take action. Senator Hollis of New Hamphsire defended the 
loyalty of labor, declaring that strikes in this country to-day 
are “‘inconsiderable,”’ and that the passage of legislation 
designed to prevent peaceful strikes would not tend to in- 
crease labor’s efficiency. He denied that labor was respons- 
ible for the delay in the airplane program, declaring that 
capital was at fault. ‘You can’t make men work by passing 
laws,” Senator Hollis said. “I concur in the opinion of 
President Gompers, of the American Federation of Labor, 
that if Congress passes a law preventing peaceful strikes, 
that law cannot be enforeed.” 

Senator McCumber said that never have there been as 
many strikes in the history of the country as there have been 
since the United States entered the war, although during 
that period labor has been better treated and received higher 
wages than ever before. The North Dakota Senator 
deplored what he termed a lack of courage by members of 
Congress to oppose organized labor because of its political 
influence, and said the anti-strike provision of the bill should 
have been retained. Senator Sherman said he believed 
President Gompers and other officials of the American 
Federation of Labor are “sincere, loyal and patriotic” in 
their efforts to control union labor, but he added that Mr. 
Gompers knows the whole “coal bin in the Missouri Valley 
is on the edge of a voleano”’ and that strikes are contemplated. 
“T want Mr. Gompers to obey the laws of this Republie and 
of the several States,” continued Senator Sherman. “He 
has spent more time breaking laws than he has in defending 
his country, prior to the breaking out of the war, and I am 
glad to join him now in a patriotic purpose to fuse with him 
some of the differences we may have had in the common 
design of defending the country.” 
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REVISED LIST OF COMMODITIES REQUIRING EXPORT 
LICENSES. 


A revised export conservation list containing certain 
modifications of the list (previously in effect) of commodities 
requiring export licenses, has been issued by the War Trade 
Board. The modifications became effective April 15. 
The earlier list was published in our issue of Nov. 10. In 


making public the revised list the Board says: 

Particular attention is dir. ted to the fact that in accordance with the 
provisions of this Revised Export Conservation List individual export 
licenses will not be required on shipments to Canada and Newfoundland 
of the following commodities: 

Aluminum and all articies containing aluminum. 

Brass and all articles containing brass, excepting 

Brass pipes. 

Brass plates. 

Brass sheets. 

Brass tubes. 

Copper and all articles containing copper, excepting 

Copper pipes. 

Copper piates. 

Copper sheets. 

Copper tubes. 

Copper sulphate. 

Chemical compounds of copper. 

Nickel and all articles containing nickel, excepting chemical compounds 
thereof and nickel alloys. 

Articles manufactured of rubber. 

Should Get Licenses First. 

The attention of shippers is called to the fact that the commodities on 
the Export Conservation List are in many cases being strictly conserved 
on account of the limited supply and the needs of the United States and the 
Allies for the successful prosecution of the war. Before making purchases 
or sales for export or engaging freight space or tonnage for these commodi- 
ties shippers are advised to obtain licenses for their exportation. 

It will be observed that certain items on the following list of conserved 
commodities have been referred to in a general way; for example, ‘“‘lac and 
all varieties thereof.’’ In other parts of the list, for the convenience of the 
shipping public, certain of the better known “‘lacs’’ have been spzcified; 
for example, ‘‘shellac’’ and ‘‘gum lac."’ No attempt has been made to list 
all the various kinds of ‘“‘lac,’’ but the public will understand from the 

, “Lac and all varieties thereof,’’ that all ‘‘lacs’’ are covered by 
the list, although specific reference is not made to each kind. The same 
understanding applies to all other commodities on this list whicn have been 
covered by a general heading. The notations X-1, 2, 3, 4, 5, 6 indicate 
the supplementary information forms to be used. 

Shippers are reminded that the collectors of customs have no authority 
to issue jicenses even for small amounts of these commodities, and con- 
sequently individual licenses must be procured for all destinations. 


EXPORT CONSERVATION LIST. 
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bag SF Ay and - . manufac- 

ured th X-2. 

nee, as follows: Axle and other 
eral oil greases. 

Grinders, internal, plain and uni- 


as follows: Brewers’, 


vi 
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Gum lac, X-2. Manure, sheep. le, X-2. itro-|epsom; nitric acid, X-2; sulphuric 
Gum opium and its products. aple, sirup, X-1. acetanilide.) ” acid, X-2. WM. 
Gutta- " M e wt ty Paranitrochlorbenzol, X-2. (Ni Samp, Indian (corn), X-1. 
Gutta-percha. Marine engines. trochlorbenzol.) San Iwood, oil of, X-2. Eadie yd 
Gutta-siak. arine fireroom parts. oo 4 amma X-2. (Nitro-|. Saw blades, anche, tall hack,T and 
Hack-saw blades. Meal, as follows: Barley, X-1; . band. 
Hair, as follows: Alpaca, manu-|bone; corn, X-1; cottonseed, X-1; trotoluol, X-2. (Nitroto-| Scammony. = 

o of, X-5; alpaca, pr - inseed. x; oilcake, X-1; ut, tual.) {Orthonitrotoluo 4. atiet Sooured wool. “— in oe wala 
*s, manufactures of, X-5; camels’,| X-1; , &-1; soya » xX-l. e, X-2. v7) e. » co 7 

Taw; cashmere, manufactures of, Medi gauze. (Orthotoluidine. ) P not Pod be Canada, and 

X-5; cashmere, raw; mohair, manu-| Medicines tented. , soup, X-1. Newfoundland). 

f: of -5; mohair, raw; and Menthol, X-2. Patented medi 


tures, wastes, by-products, rags and 
clips of all the above; horse, raw. 
Hams, X-1. 
Hand-lantern oil. 

Handles, ax, hoe, pick, rake, 
sledge, shovel, spade, made from 
ash wood, birch wood, hickory wood 
and oak wood, X-2. 





Hemp and id_ products manufactured 
therefrom 


Hides, mS 
High 





, raw. 

Horses. (Individual licenses not 
required anada and Newfound- 
land.) 

Humus. 

Har acid, X-2 

ic , &-2. 
Hydrofiuoric 
Hyoscyanaus 
bet de hite ae X-2. 
fadlan sump (oor. No, 

] oe. co ban Glaatviaual 

Ing Rag ant a 
Newfoundland > 


Ingots, steel, 9. 
ents, as follows: Aeronauti- 
anti-aircraft, dental, oilwell, 
drtling and accessories, optical, sur- 





Invert sugar sirup. 
Iodine. ” 
Iidiun. X-2. 
X-2. 
iron, pig, X-2. » x-2. 
oo . tes, sineiuding ship, b ag et 
other c of ir 


plates 3 —* thick and pe 
and wider than 6 inches, and circles 
over 6 inches diameter, whether 
ain or fabricated. This includes 
o. 11 U. 5. gana. but not No. 11 
B. W. gauge, 
Iron scrap, X-2. 
Jalap. 
Jewelry. 

Pa and products manufactured 
ereof, including cloth, bags, gun- 
twine, &c 

nies, “ewine oil. 

Ketone, ethy!methyl, X-2. 

Ketone, methylethyl, X-2. 

Lac, and all varieties thereof, X-2. 


Lard compound. X-1. 

Lard, neutral, X-1. 

Lard Subetiaaeen, X-1. 
sizes 


, arsenate of, X-2. 

ther as__ follows: Belting 
leather, X-3, glove calf and kip 
leather, glove horse leather, harness 
leather, leather belting, X-3, shear- 

shoe calf and kip "leather, shoe 
Le. side leather, shoe horse 

sole leather, X-3, strap 
er. 


Leaves, cocoa, and products. 
Lenses + ground and optical. 
Linen, 


Linseed meal. X-1. 
Linseed o' 

Linters, a 
Lubricating 


oils. 
Lumber as Sollows: Ash wood, X-2, 
birch paret, wood. X-2 25‘ chestnut wood, X-2, 


x2" oak wood, X-2, - nh and) oe 
veneer of all kinds, spruce wood, 
walnut wood, X-2, yellow pine meas- 
uring 12 by 12 inches and larger size, 
25 feet long and longer, X-2. 
Macaroni, X-1. 
Machines, as Some: hans Aapenatt- 



































cal, their parts an 
orizontal an vertical); drilling 
D; milling. A, and ig 
except hand millers); oil well drill- 
and accessories 
e tools as follows: Grind- 
ers, internal, plain and universal; 
horizontal and v ma- 
chines; lathes, all sizes; ma- 
chines, plain and universal (except 
hand rafllers): planers; radial ling 
bes: lo ; vertical 
agnesite. 
agnesi 
esium, oulphate, X-2. 
y shooks, X-2. 
ogany staves, X-2. 
w -2. 
Maize (corn), X~-1l. 
Malt, X-1. 
Malt sprouts. 
M , chemical compounds 
thereof, X-2. 
fe thereof X-2 " 
‘erro y » &-2. 
M oxide, X-2. 
fiber and ucts manu- 
therefrom, X-2. 
Manure, cattle. 
Manure, potato. 


M and its com X-2 
Metal.” as follows: eatirricton, 
x2 Babbice X-4; type, X-2; white, 


Metal Se potegna. X-2. 
Metallic tin, X-4. 
Methylethyi ketone, X-2. 
Metadinitrobenzol, X-2 (dinitro- 
benzol). 
Mica. 
Mica splittings. 
Microm 
Milk, as foilows: Condensed, X-1; 
evaporated, X-1; dered, X-1: 
|e (all kinds), X-1; sugar of. 
ae — rol a 
eral grease. 
Mineral oils. 
Py iron eqpentty described 
ular and ‘“‘spiegel- 
eisen’’>. X-2. 


Mixed fertilizers. 

Mohair, manufacturers of, X-5. 
Mohair, raw. 

Molasses, X-1. 

Molybdenite, X-2. 
Molybdenum, X-2. 
eolytsenum., , chemical compounds 
Monazite 

Monochlorbenzol, X-2 (chlorben- 


zol). 
Morphine and derivatives, X-2. 
Mules (individual licenses not re- 
eee to Canada and Newfound- 


Mustard oils, X-2. 

Naphtha. 

Naphthalene and its derivatives. 

ean balls. 

Neutral — X-1. 

Nickel an paper. 

Nickel and all articles containin ‘g 

0% or more (in weight) of — 
RF (individual license not r 

to Canada and Newfoun fend. 

except pe nickel commodities 

listed below). 

Nickola poy X-2. 

Sickel, chemical compounds there- 


Nitrates as follows: Ammonia, 
X-2; barium; calcium, X-2; potash, 
X-2; silver; soda, X-2. 

id TT a yg hn 
roace’ e, X- 
acetanilide) . 

Nitroaniline, X-2. 

Nitrobenzol, X-2. 

Nitrocresols. 

Nitrochlorbenzol, X-2 (paranitro- 
chlorbenzol). 

Nitronaphtalenes, X-2. 

ree. x-2 (paranitrophe- 
no 

Nitrotoluol, X-2 (orthonitrotoluol). 

(paranitrotoluol) . 

itrosodimethylaniline, X-2. 

Nitroxylols, X-2. 

oils, worsted. 

Noodles, X-1. 

Novocain. 

Nux vomica and products. 

Oak shooks, X-2 

Oak staves, xe 

Oak wood, X-2. 

Oakum, X-2. 

Oatmeal, X-1. 

Oats, X-1. 

Oats, protects of, X-1. 

Oats, rolied. 

Oil cake, X-1. 

Oil cake meal, X-1. 


Oil-well casing, 
described as ‘‘bo: 
tg drilling plements, ma- 


, and accessories. 
Otis. as follows: Analine; axle, and 
other ‘mineral oil greases; benzine; 
castor, X-2; castor, sulphonated, X-2; 
china wood, X-2; clove; cocoanut, 
pn 1; cod liver; copra, at; Come X-1; 
X-1; crud e; cylinder: 
as me fuel; gas; ‘gasoline; hand lan- 
tern; kerosene; ; linseed; ne 
cating; mineral; mustard, X- 2; na 
tha; Olive, a Pa palm, X-1; para: 
wo leum, ra 
oP bean, 


Gigomarsazine, 
hearth blast furnaces. 


chain. 
gum and its products, X-2. 


Optical lass 
Optical ents. 
Optical lenses 
Ore, as follows: Antimony, X-2; 
cromium and any metal or ferro alloy 
thereof, X-2; cobalt and any metal 
or ferro alloy thereof, X-2; mai 
nese and any metal or ferro allo 
erect. xo strontium, X-2; > 
X-4; tungsten and any metal or ferro 
alloy thereof, X-2. 
Orthonitrotoluol, x3; (nithroto- 
luol) . 
(paratolui- 


luol); (paranitroto 
Orthotouidine X-2; 
dine); (toluidine). 
Oxide of of antimony, x?, 
~ te woe 
Palm oil, X-1. 
ae as follows: Book, news- 
makers’ felts, X-5. 
paper makers’ Sai (Amidophenol). 











. x-2 . 





Peas, 
Peas, canned x1. 
Peas, seed, = . 
ermanganate 0’ tash, X- 
Peroxide of baci. —_ 
Phenol. (Carbol 
enol (carbolic aci - 
derivatives, -, 
Phenolphthalcin, X-2. 


its 


Phosphate, acid, X-2. 
Phosphate ' of soda. 
Phosphate, double acid. 
Phosphides 

Phosphoric ‘acid, X-2. 
Phosphorized tin, X. X-4. 
Phosphorus, X-2. 





Phosphorus, amorphous, X-2. 
oe een eee yellow, X-2. 

Pick made from ash wood. 
birch ye hickory wood and oak 


ocarpine. 
Pine, yellow, Tagger size 12 by 12 


by 25 inches 4 la 
Pipe, cast 
Pipes, brass, -» * 


Pipes, copper, 2. 


Planers. 

Plate, terne, X-4. 

Plate X-4. 

Plate, rolling mills. 

Plates, brass, X-2. 

Plates, copper, X-2. 

Plates, iron and steel, Sectading 

ship, boiler, tank, and other 

classes of iron and steel plates ¥-inch 

bay and heavier and wider than 
six inches and circles over six inches 

he am whether plain or fabri- 

This includes No. 11 U. 8. 

aUge, but not No. 11 B. W. gauge, 


“Piatinum and articles containing 
platinum. 

a. dental. 

Plumbago and articles manufac- 

tured thereof, X-2. 

Plywood and veneer of all kinds. 

Pork, X-1. 

Pork "products, X-1. 

Postage stamps, canceled and un- 


canceled. 

Poster paper 

Potash, 

Potash, as * follows: Alum, X-2; 
bromide of, X-2; bichromate of, X-2; 
caustic, of chlorate of, - 
citrate %o: cyanide of, X- 3: 
ferrocyan iy X-2: nitrate of, X-2; 

ganate of, X-2. 
Potassium and its compounds, X-2. 


Potassium, metallic, X-2. 
Potato manure. 

Poudrette. 

Powdered milk, X-1. 

Precious stones of all kinds. 
Preserved beef products, X-1. 
Preserved milk of all kinds, X-1. 


Printers’ type, X-4. 
Print pe r. 
Proprietary compound. 
Prussiate 0 e 
Pulled wool. 


tes. 
Pyromoeters, equipment and ther- 


mocoupens 
racho extract, X-2. 
rN ee 

cksilver, X-2. 
Juinine and its compounds, X-2. 
tadial drilling machines. 
oo and wireless apparatus and 





, woolen or worsted. 
way cars, completely seneme 





, Copper, X-2. 


hip boilers. 
other classes of 


Shoe horse leather. 
walnut), X-2. 


ood, X-2. 
containing silver. 
Silver, German, X-2. 
Silver, nitrate. 
thereof, X-2. 
Skins. 
Slabs, steel, X-2. 


wi ae w 
and oak wood, X-2. 
Slotters. 


phate 
| m2 ash, X-2. 
odium. 


bisulphate, bisulphite 
Bromide, X-2. 
Chlorate, X-2. 
Cyanide, X-2. 
Fluoride. 
Hyposulphite, X-2. 
Phosphate. 
Sulphide, X-2. 
camete 

Solder, X-4. 

Sole leather, X-3. 


ions 
P eng Bow meal ot . 


Soya 
Soya bean oil 
Soya beans. 
Spade handles, made 
oak wood, X-2. 
Spaghetti, X-1. 
as SPlceeleisen Crequenity 
specular and ‘ 


x2. 
Sprouts, malt. 
Spruce wood. 


uncance 


walnut), X-2. 

Steel, as follows: Aliey.. 
lets, X-2; blooms, X-2; 
X-2; files, abrasive; highs 
ingots, X-2; oil well 
(frequent escribed 


all other c 
plates 
wider 








Ship plates, iron page = 
plates %-inch ae end , 


from 
wood, birch wood, hickory wood 


described 
‘mirror 


’ von =e postage (canceled and 
Staves (oak, ash, birch, mahogany, 


Scrap iron and steel, X-2. 
ber. 


yi eae 


cod wider than ches, and 
les over 6 inches diameter, 
whether _.? or fabricated. « von 
includes vas 8. a 
not No. 11 B. Ww - < 
Ship’s comp 


— 
Shoe calf and kip leather. 
Shoe finished side leather. 


Shooks (oak, birch, mahogany, 


Shovel handles made from” ash 
weed, birch wood, hickory ag and 


Silver, manufactured, and articles 


Sisal and products manufactured 


Soda, as follows: Arsenate of,’ X-2; 
bichromate of, X-2; caustic, X-2: 
a X-2; prussiate of;;. 


sul- 


Sodium, as follows: Benneate, X-2; 


ash 
and 


fron’’) 


x2 bil- 
filer tubes, 


ii) 





d as 
tubes”’ aon including ship, boiler, 
tank 3 anh al ate? steel 


-inch thick and heavier and 
6 inches, and circles over 


unassem parts|6 inches diameter whether plain or 
| a Se fabricated. This includes No. 11 
Rake handles made from ash|U. 8. gauge,’ but not No. 11 B. W. 
wood, birch wood, hickory wood,|gauge, X-2; scrap, X-2; sheet 
and oak wood, X-2. -2; slabs, X-2; wire rope, cable or 
pepenees oil, X-1. fer ot consistin g of six w | or,more, 
Ream Lala -2. 
vhost Steel Surmace. 
Heerlaimed yon t, X-2.°% Stones, preci ous of at kinds. ~ 
guiacol Strand (iron and steel 
: uM 62 |of six wires or more, <D 
Rice, ¥1. es Strap oe 
Rice flour, X-1. Strontium ores, X-2. 
Rods, copper, X-2 (individual Strophan e. 
licenses not req to Canada and| Strophant > 
Newfoun id) Strychnine. 
Rolled oa Stud link 
Rolling mills, plate. Stud link cable. 
Root, senega. Sugar, X-1. 
, manila, X-2 4 dy sue bess seed. 
Rope, wire (iron and steel), con- 5 milk. " 
( wires , x2. phate of alumina,’ X-2. 
S| ee si yh aed Sulphate of timony. Ba 
manufact rs) an . x-2. 
tuber, dividua ee ee Sulphate of barium ). 
quired to Canadajand; ERs eee of copper e), 
a reclaimed. Sulphate of magnesium, X-2. 
Rubber, scrap. Sulphate of soda. 
ae al Sulphide of timony, X-2 
4 , X-1. an’ "hae 
Rye , Xl. Sulphide of , X-2. 
X-2. Sulphite of sodium, X-2. 
Sal ammoniac, X-2. Sulphonated castor oll, X-2. 
Sal » x2. saipeer, 5-2 
Salmon, erst. x-l. Sulph acid, X-2. 


Salts, as follows: X-2; 


Ammonia, 
aniline; antimony, X-2; bismuth; 





Supepecsmnete, Xi ¥8e 
Surgical instruments 
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Sirup, as follows: Beet, X-1; | 


Si corn, X-1; invert sugar; ma 


Tachometers. 


ankage. 

Penk plates, iron and steel, and | 
all other classes of iron and steel | 
plate % inch thick and heavier | 
and wider than 6 inches and circles 

over 6 inches diameter whether plain 
or or fabricated. This includes es _ 
U. 8. ange. but not No. 11 B 


ee ate, X-4. 
Tetrachloride of tin, X-2. 
Tetrachiormethane. 
‘Tetranitroaniline. 
Tetranitromethylaniline, X-2. 
Tetranitroethylaniline, X-2. 
Thermocouples for pyrometers. j 
Thorium and articles containing | 

thorium, X-2. 


, ‘Timber, fir, x2. 
Tin, as follows: Any metallic wor 


} 


g tin, X-4; block 
bottle caps, X-4; chloride of, x 2 
callapsible tubes, X-4; com ounds 
of, X-2; empty container, foil ; 


and composition foil pe tin, 
Duaitsed, Kd: Digs $4; plate, eas 
’ ; p £, ; a , | 
a =e tetrachloride, g - 
um, X- 


Tolidin, X-2. 


Toluol, derivatives, X-2. 


Vegetable fibers, except cotton, 

Vegetable fibers, products manu- 
bo eg therefrom, except cotton, 

Velvet beans, X-1. 

Veneer and plywood of all kinds. 

Veratrin. 

Vermicelli, X-1. 

Vertical boring machines. 

Vertical ae mills (all sizes). 

Vitriol, blue 

Walnut shooks X20. 

Walnut wood, X-2. 

Waste, woolen. 

Waste worsted. 

Wax, paraffin. 

Wheat, X-1. 

Wheat flour, X-1. 

Wheat, products of, X-1. 


copper, “2 (individual 
licenses not required to Canada and 
Newfoundland). 

Wire rope, cable, or strand (iron 
and steel), consisting of 6 wires or 
more, X-2. 

Wireless and  gadto apparatus and 
all accessories, X 

Wolframite, x- 3: 

Wood, as follows: Ash, X-2; birch, 
xX- 5 fir timber, X-2; mahogany, X-2; 

X-2; spruce; veneer or ply wood 
of ail kinds; walnut, X-2; yellow pine, 
measuring 12 by 12 inches by 25 feet 
-—~ larger s -2. 

, alcohol, X-2. 

Wwoog? chestnut, X-2. 

Wood. quebracho, X-2. 

, a8 follows: In the grease, 


Tomatoes, canned, X-1. pulled, scoured. 
Tools, copper x-2 (individual li- Woolen by-products 
censes not r uired ed to Canada and Woolen chips. 
Newfoundland). Wool manufactures of, X-5. 
Woolen rags. 


cope. worsted. 
trophenol, X-2. 
Trinitrotoluol, oe 


2. 
x1. | 
oferes any chemical compound 


ten ore and any metal or 


= 7 thereof, X-2. 
* wine, binder, X-2. 
Twist drills. | 
i 








Woolen waste. 

Woolen yarns. 

Worsted 73 -products. 

Worsted cli 

Worsted Seaenatnetares of, X-5. 
Worsted noils. 


Worsted tops. 

Worsted waste. 

Worsted yarns. 

Yarns, woolen. 

Yarns. worsted. 

Yellow pine, measuring 12 by 12 
7. by 25 feet and larger sizes, 


Yellow phosphorus, X-2. 
Zinc and its compounds. 
Zinc sulphate. 

Zinc, white (dry). 


The Board also made known the following official list of 


colonies, 


possessions and protectorates of Great Britain, 


France and Italy used by the War Trade Board and its 
branch offices in considering applications and the issuance 
of export and import licenses as obtained from the Depart- 


ment of State: 


French Possessions. 


In Africa—Algeria; French Kongo; 


Islands); Island of Reunion; Somali 


Madagascar (including the Comoro 
Coast Protectorate; Sudan; French 


West Africa, comprising the colonies of Senegal, French Guinea, Ivory 
Coast, Dahomey, Upper Senegal, Niger (French Sudan), and the Civilian 


Territory of Mauretania; Tunis. 


In America—Guadaloupe and dependencies, consisting of the smaller 


islands Marie Galanti, Les Saintes, 


Deserade, St. Barthelemy and St. 


Martin; French Guiana; Martinique; St. Pierre and Miquelon. 

In Australasia and Oceania—New Caledonia and dependencies, consist- 
ing of the Isiands of Pines, the Wallis Archipelago, the Loyalty Islands, 
the Huon Islands, and the islands of Futuna and Alafi; Society Islands; 
Marquezas Islands; the Tuamotu group; Leeward islands; the Gambier 


Island; Tubuai Island; Rapa Island. 
In Asia—French India, consisting 


of the five colonies of Pondichery, 


Karikal, Chandernagar, Mahe, Yananon; French Indo China, comprising 
the colony of Cochin-China, the protectorates of Annam, Cambodia, 
Tonking and Laos, and Kwang-Chau-Wan. 


Italian Possessions. 
In Africa—Colony of Eritrea; Italian Somaliland; Tripoli and Cyrenaica. 


British Possessions (Dominions, Crown Colonies, 


&c.). 


Europe—Gibraltar, Malta, Cyprus. 
Asia—Ceylon, Hong Kong, Weihaiwei, Straits Settlements, Federated 
Malay States, Malay States not included in the Federation (Johore, 


Kedah, Kelantan, Perlis, Trengganu), 


North Borneo, Brunei, Sarawak. 


Africa—Ascension, Union of South Africa, Basutoland, Bechuanaland 


Protectorate, Swaziland, Mauritius, 


&c., Seychelles, St. Helena, Sierra 


Leone and Protectorate, Gambia, Gold Coast Colony, Nigeria, Nyasaland 
Protectorate, Northern Rhodesia, Southern Rhodesia, East Africa Pro- 
tectorate, Somaliland Protectorate, Uganda Protectorate, Zanzibar Pro- 


tectorate. 
America— Bermuda, 


Canada, Newfoundland and Labrador, 


British 


Guiana, British Honduras, Falkland Islands. 


West Indies—Bahamas, Barbados, 


Jamaica, Turks and Calcos Islands, 


Trinidad and Tobago, Windward Isles (Grenada, St. Lucia, St. Vincent), 
Leeward Islands (Antigua, Dominica, Montserrat, St. Kitts and Nevis, 


Virgin Islands). 


Australasia—New South Wales, Victoria. Queensland, Western Aus- 


tralia, South Australia, Northern Territory, Tasmania, 


New Zealand, 


Fiji, Papua, Solomon Islands Protectorate. 








SENATE BILL PROVIDING FOR COURT 


MARTIAL 


FOR ALL SEDITION CASES. 
The most drastic law yet proposed for dealing with cases 
of sedition, disloyalty and espionage was introduced in the 
Senate on April 16 by Senator Chamberlain, Chairman of 


the Committee on Military Affairs. 


Hearings were begun 


on the bill on Wednesday, and sensational developments 
were predicted. By the terms of the bill all persons accused 





of interfering in any way with the food, discipline or move- 
ment of military forces, carrying on any printed or other 
propaganda favoring the cause of the enemy or opposing 
the cause of the United States, injuring or destroying war 
material, or spreading false rumors prejudicial to the United 
States shall be deemed to be a spy and tried before a court 
martial, which shall have power to impose the sentence of 
death or otherwise. 

In introducing this bill Senator Chamberlain, it is said, 
was animated by the belief that legal delays and petty 
technicalities are hampering the Department of Justice in 
its efforts to stamp out sedition and curb the spy menace. 

Senator Chamberlain said there were six fundamental 
reasons for the bill’s immediate enactment and application 
to the situation: 

1. The war cannot be run in the criminal courts by the Department of 
Justice. 

2. The Army should deal with enemy activities. 

3. Congress should grant all the authority to the Army and Navy 
necessary. 

4. The moral effect of one man arrested and tried by court martial is 
worth 100 men tried by the Department of Justice in the criminal courts. 
5. The one feature of bail alone makes the criminal courts unsuited for 
war crimes. A man is indicted for seditious speeches. He is released on 
bail and goes ahead and makes even more seditious speeches. 


6. Enemy activities are activities which must be promptly punished to 
prevent future activities. 


The text of the proposed law is as follows: 


That owing to changes in the conditions of modern warfare whereby the 
enemy now attempts to attack and injure the successful prosecution of the 
war by the United States by means of civilians and other agents and sup- 
porters behind the lines, spreading false statements and propaganda, in- 
juring and destroying the things and utilities prepared or adopted for the 
use of the land and naval forces of the United States, thus constituting 
the United States a part of the zone of operations conducted by the enemy 
any person, whether a citizen or a subject of the enemy country or other- 
wise, who shall anywhere in the United States in time of war endanger 
or interfere with or attempt to endanger or to interfere with the food, 
discipline, order, movement. health, safety or successful operation of the 
land or naval forces of the United States— 

(a) By causing or attempting to cause insubordination or refusal of 
duty by any member of such land or naval forces, or 

(b) By delivering or transmitting or causing to be delivered or trans- 
mitted to any member of such land or naval forces any written or printed 
matter which shall support or favor the cause of the enemy country or of 
its allies in the war, or which shall oppose the cause of the United States 
therein or which shall contain any false reports or false statements in- 
tended to interfere with the successful operation of such land or naval 
forces, or 

(c) By printing or publishing any such printed matter, or 

(d) By performing or attempting to perform any act made an offence 
against the United States by Section 1 (a), Section 1 (b), Section 1 (c), 
Section (d) or Section 12 of Title 1 of the Act, entitled ‘‘An Act to punish 
acts of interference with the foreign relations, the neutrality and foreign 
commerce of the United States, to punish espionage and better to enforce 
the criminal laws of the United States, for other purposes,’’ approved 
June 15 1917, as amended, or 

(e) By performing or attempting to perform any act made an offence 
against the United States by the Act, entitled ‘‘An Act to punish the de- 
struction or injury of war material and war transportation facilities by 
fire, explosives or other violent means, and to forbid hostile use of property 
during time of war and for other purposes,’’ approved April 1918, or 

(f) By performing or attempting to perform any act made an offence 
against the United States by section 12 or Section 13 of the Act, entitled, 
“‘An Act to authorize the President to increase temporarily the military es- 
tablishment of the United States,’"’ approved May 18 1917, shall be deemed 
to be a apy and be subject to trial by a general court martial or by a mill- 
tary commission of the Army of by a court martial of the Navy and on 
conviction thereof shall suffer death or such other punishment as said 
general court martial or military commission or court martial shall direct. 








PUBLICATION OF CASUALTY LISTS 
NEW CENSORSHIP RULES. 


The War Department on April 9, then acting on cabled 
orders from Secretary Baker in France, resumed the publica- 
tion of daily lists of the casualties among our overseas forces. 
The lists had been suspended on April 2 when Secretary 
Baker sent orders that in future all news concerning American 
troops abroad would be given out only at the headquarters in 
France. The War Department’s announcement at that 
time was as follows: 


The War Department has been notified that Secretary of War Baker 
has prescribed the following rules for handling publicity of matters pertain- 
ing to troop movements and operations: 

First. All matters pertaining to events, persons, policies or operations 
here (France) will be officially given out only from the headquarters of the 
American expeditionary forces in France. 


Second.—Similar matters affecting forces at home will be given out at the 
War Department. 


This order was interpreted by the War Department. as 
meaning that all casualty lists were to be suppressed for the 
time being, and this was done. In the absence, however, of 
any statement of the reasons for such a course of action, 
especially at a time when American troops were preparing 
to take a larger part in actual hostilities, much criticism was 
aroused, and on the 6th acting Secretary of War Benedict 
Crowell, found it desirable to issue the following reassuring 
statement: 


Pending the receipt from Secretary Baker of a reply to a cablegram from 
the War Department asking specifically if his order directing that all publica- 
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tion with reference to persons in the American expeditionary force be given 
out from General Pershing’s headquarters, forbade the publication from 
the War Department of lists of casualties. the War Department announced 
that the lists of casualties which have been received from General Pershing 
daily during the last four days have been absolutely minor in numbers and 
that there has been no great loss on our Western front reported. 

Should there be a report of large losses or a disaster of any kind the fact 
will not be concealed, but the figures at least will be given out immediately. 
The relatives of the soldiers named in the casualty lists during the last four 
days have been already informed. 

It is understood by the Department that a German propaganda has been 
initiated for the purpose of causing unrest and disseminating the idea that 
there has been a large casualty list on the other side among the American 
forces, but not only on this occasion, but on all occasions, the public may 
be assured that there will be no suppression of bad news. 


An Associated Press dispatch from France on the 3rd 
gave the following summary of the censorship rules which 
became effective as regards the American forces on that day: 


It is the policy that all information not helpful to the enemy may be given 
to the public. The basic principle requires that all articles must mect 
these four conditions: 

First—They must be accurate in statement and implication. 

Second—They must not supply military information to the enemy. 

Third—They must not injure the morale of our forces here or at home or 
among our allies. 

Fourth—They must not embarrass the United States or her allies in 
neutral countries. 

The foregoing conditions apply to every article written. The specific 
rules which follow are intended to explain them, but never to be considered 
as permitting the publication of anything which conflicts with those four 
conditions. 

There will never be identification by numbers or organization. 

Concerning troops in the line, identification will be only as announced in 
the official communique. 

Concerning troops in training, there will be no identifications by sections, 
such as ‘“New York troops and Ohio troops’’ in cable dispatches. 

When it is obvious to the censor that, in consideration of the time ele- 
ment, no military information will be given to the enemy by articles sent by 
mail, there can be identification of small groups, as ‘‘New England troops” 
and ‘“‘New York troops."’ Reference cannot be made to troops of the 
National Guard or the national army or regular organization. During this 
war we have only one army, the United States Army. 

As to individuals, a name can be used whenever a story materially is 
obviously helped. The determination of this is in the hands of the censor, 
not of the writer. 

Places can be mentioned only to a limited extent. Within the advance 
zone no sector shall be said to have any American troops in it until the 
enemy has established it as a fact by taking prisoners. 

Ship movements, real or possible, will not be discussed. Plans of the 
army, real or possible will not be discussed. Numbers of troops as a total 
or as classes will not be discussed, except by communique. 

The effects of enemy fire will not be discussed except by communique. 

Articles for publication in Europe will be scrutinized carefully to make 
sure that they do not hold possibilities of danger which the same stories in 
the United States would not hold. This applies not only to military 
information, which thus would be in the hands of the enemy within a day 
after writing, but also to an emphasis on small exploits, which it may be 
extremely desirable to print in the United States, but quite undesirable to 
print in Europe. Exaggeration of our activities, accomplished or con- 
templated, will be studiously avoided because of the bad effect of this on 
the respect our allies have for our promises. 

Casualties as to numbers will be passed only as indicated in the com- 
munique. Individual dead or wounded will be mentioned by name only 
where it is reasonably manifest to the censor that the facts are correct, and 
that some definite and good aim, such as offering examples of heroism, will 
be served by printing. 

In the main it is desirable to print no names of dead and wounded until 
the Department has had time to notify their families, and as notifications 
comes only through the hospital reports, it is apparent they will be delayed. 

Under no circumstances are there to be reports, as for example, ‘“That a 
major-general was killed.”’ Either the man’s name is to be given or he is 
not to be mentioned at all, whether for military reasons or because such a 
vague statement would uselessly alarm the families of all other major- 
generals in France. 

The American censorship is final in articles concerning American troops. 
Three cases present themselves and are disposed of as follows: 

If American troops are operating in a strictly American sector, the news 
is submitted to American General Headquarters. 

If the troops are operating in a strictly Allied sector, the news must be 
submitted only at the General Headquarters of the Ailied army concerned. 

If the troops are operating in conjunction with an Allied force, the news 
of those joint operations must be submitted at either the Field Head- 
quarters of the American Expeditionary Force or the Field Headquarters 
of the Allied army concerned. In such a case the American officer desig- 
nated as Field Censor with the Allied Army General Headquarters will 
examine every mention of American troops in such story. His written 
signature and the addition of ‘‘controle Americane’’ will be essential to the 
passage of that portion of such story. 

In the same way the officer of an Allied army concerned and designated 
as Field Censor with the American General Headquarters will examine 
every mention of Allied forces in such story, and his O. K. will be essential 
to the passage of that portion of the story. 








THE RETURN OF SECRETARY BAKER. 


Secretary of War Newton D. Baker on Tuesday returned 
from a month’s trip to Europe, during which he visited 
France, England and Italy, observing at first hand the 
military situation and conferring with the heads of Govern- 
ments and Generals of armies with whom the United States 
is co-operating in the world war. Mr. Baker, while admit- 
ting the seriousness of the present military situation, is full 
of confidence as to the final outcome, expressing surprise, 
according to the press correspondents, that any one should 
be’ depressed over the situation on the Western front. Mr. 
Baker was in France when the great German offensive 
began, and has been in close touch with the men charged 
with stemming the tide of the German onslaught, and is 





enthusiastic in praise of the indomitable spirit prevailing 
among the people of our co-belligerents. 

Secretary Baker has issued no official statement since his 
return, but press reports from Washington credit him with 
urging upon President Wilson. the need for a greater Amer- 
ican army and a maximum speed in preparation to meet 
the emergency on the western front. The Secretary’s 
recommendations to the President are said to call for an 
army of 3,000,000 men immediately, and more as fast as 
the machinery for organization can be provided. Mr. 


Baker is to appear before the Military Committee of the 
House in a few days. 


In regard to the American forces in France, an interview 


published in the New York ‘Times’? on Thursday quotes 
Mr. Baker as follows: 


So far as our own forces are concerned, any man who goes to France 
will have an increasing sense of admiration for the magnitude, the thorough- 
ness, and the speed with which the American Army has done its work; 
and by that, of course, I refer chiefly to its organization of means of com- 
munications, lines of supply, its warehouses and distributing facilities, 
the schools organized for the training of the special arms and the special 
officers. You get the impression of the American Army in France as a 
beehive of the most energetic people, and everybody is doing his job with 
enthusiasm and success. They know no hours and no limitations on labor; 
the question is to get the most done possible, and the amount done is an 
amazing story. 

The condition of our soldiers in France is a thing that I am very happy 
to have an opportunity to tell in the widest possible way. Our boys are 
well physicaliy—big, strong, robust and healthy—and they are well in 
every other way. Their spirits are high, their behavior is most admirable, 
their relations with the French people and the French soldiers, and the 
British soldiers to the extent I saw of them, were cordial and sympathetic. 
The healthfulness and wholesomeness about the American Army over there 
is perfectly splendid. 

The enthusiastic expression of all those who have been on the battle 
line is that they ‘‘want more.’’ The American soldier has made good in 
France, and French and British military authorities and critics uniformly 
praise the courage, endurance and soldierly qualities of the Americans. 

The only sad Americans in France are those who for any reason fear they 
may have to come home before the job is done—officers and men alike. 
They, of course, want to come home when the job is done, but just suggest 
to any one that he might be sent home because he possesses some informa- 
tion that might be useful and it almost breaks his heart. 

The boys receive the information that they should prepare for duty for 
front with the greatest enthusiasm; one regiment of engineers ordered out 
cheered so loudly that you hear them over the telephone. 

The information I went to France to get I got, and the picture of the 
actual application of all this effort, and I am now equipped with the means 
of judging and appreciating the kind of co-operation that the War De- 
partment in America can give to that army that wouldn't have been possible 
without the visit to the actual field of battle. It will undoubtedly lead to 
a very much better co-operation between the department and the navy 
in France. 

The big thing for America to do is to support the war—support it finan- 
cially, support it in sentiment, belief, confidence, and courage. The right 
arm of America is in France, and it is bared ready for action and striking 
hard. The rest of the body is over here, and we must support and invigor- 
ate thatarm. That means subscriptions to the Liberty Loan. and it means 
the adoption of the sort of confidence in our army in France which its own 
activities justify and deserve. x 4 

Secretary Baker arrived in France on Mar. 10, having 
made the crossing on a cruiser convoyinga fleet of transports 
on which 10,000 American soldiers were taken to France. 
Mr. Baker’s plans had been so carefully guarded that the 
announcement of his arrival in France came as a great sur- 
prise to the general public. Correspondence made public 
on Mar. 12, between Secretary Baker and President Wilson 
revealed that General Pershing had repeatedly urged Mr. 
Baker to make a personal inspection of the army at the front. 
Mr. Baker in his letter to the President dwelt on the need 
of such a personal inspection in shaping the plans of the 
War Department, and the advantages of being able, after 
an actual visit to the camps, to assure the relatives and 
friends of our boys overseas that their welfare was being 
properly looked after. President Wilson in reply, agreed 
with Secretary Baker that his visit would add to the morale 
of the army, both abroad and at home, and that it would 
be “‘serviceable to all of us to have the comparative view 
which you will bring back with you.” 

Mr. Baker’s letter to the President was as follows: 

February 20 1918. 
My Dear Mr. President: 

I have had repeated cablegrams and letters from General Pershing 
urging that I visit our expeditionary forces In France, and as our plans have 
gone forward I have come more and more to realize the need of an actual 
inspection of ports, transportation and storage facilities and Camps of our 
overseas army. 

Of course, we are constantly having officers of the several armies re- 
turning from France with information and recommendations, but they 
frequently serve only to illustrate the impossibility of securing a complete 
view of the situation by any other course than a personal inspection. 

In addition to this, the relatives and friends of our soldiers are deeply 
concerned to know the conditions under which these soldiers live and 
the environment In which they find themselves. It will be of importance 
if I can give comforting assurances as the result of an actual visit to the 
camps, and it may be that I can suggest betterments as the result of our 
experience here, where great camps have been built and a most whole- 
some and helpful environment provided, with the co-operation of all the 
helpful and sympathetic agencies which the people of the country have 
placed at our disposal. 

The various reorganizations in the War Departments have now pro- 
ceeded to a place where I feel that they will proceed uninterruptedly with 
their task, and I can with more comfort than would have been possible 
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at an earlier time be absent for a brief time. I am writing, therefore, to 
ask your consent to my absence long enough to pay a hurried visit to 
France for such an inspection trip as I have herein outlined. My plans 
would carry me to France, and would include a thorough inspection of our 
ports, lines of transportation and communication and camps, with a brief 
visit to Paris and London. 

Respectfully yours, 


To this the President replied: 
My Dear Mr. Secretary: 

I have your letter of Feb. 20 and concur in your judgment that General 
Pershing’s repeated requests that you should visit our expeditionary 
forces in France should be complied with. I believe that it will add to the 
morale not only of our forces there, but of our forces here, to feel that you 
are personally conversant with all the conditions of their transportation 
and treatment on the other side, and I believe that it will be serviceable 
to all of us to have the comparative view which you will bring back with 
you. 

I sincerely hope that your journey will be safe. We shall look for your 
return with impatience, because your guidance is constantly needed here. 

Cordially and sincerely yours, 


NEWTON D. BAKER. 


WOODROW WILSON. 








DEATH OF SENATORS STONE AND BROUSSARD. 


United States Senator William J. Stone, who was stricken 
with paralysis while on his way to the Capitol in a street 
car on April 10, died on April 14. Senator Stone was born 
on May 7 1848 in Madison County, Kentucky. After 
graduating from Missouri University, he became a lawyer 
and was admitted to the bar in 1869. He was Prosecuting 
Attorney of Vernon County, Mo., 1873 and 1874. He 
was elected to the 49th, 50th and 51st Congresses and was 
Governor of Missouri from 1893 to 1897. He represented 
his State on the Democratic National Committee from 
1896 to 1904 and was Vice-Chairman four years of that 


time. In 1903 he entered the Senate, succeeding Senator 
Vest. In 1909, he was re-elected and again in 1914, to serve 
until 1921. 


Senator Stone was one of the twelve Senators who in 
March 1917 went on record against granting to President 
Wilson the powers asked for in the armed ship legislation. 
He was also opposed to the declaration of war on Germany, 
but with the entry of the country into the conflict gave evi- 
dence of his intention to stand by the Government in sup- 
porting its war measures. 





Another U. 8. Senator Robert F. Broussard, Jr., from 
Louisiana, died on April 12 after an illness of several weeks. 
The death of Senator Broussard will make it necessary for 
Louisiana to elect two United States Senators in the general 
election next November. Senator Ransdell’s term expires 
March 4 next, and a successor will have to be chosen to fill 
out the term of Senator Broussard, which expires March 4 
1921. 








CHARLES M. SCHWAB MADE DIRECTOR-GENERAL 
OF EMERGENCY FLEET CORPORATION. 


The entire supervision and direction of the Government’s 
shipbuilding program is given Charles M. Schwab, with 
his appointment, announced on April 16, as Director- 
General of the Emergency Fleet Corporation—a newly 
created post. At the suggestion of Vice-President and 
General Manager of the Corporation Charles Piez the office 
of General Manager is abolished in order to give Mr. Schwab 
a free hand in his new undertaking. Mr. Piez will remain 
as Vice-President. Announcement of Mr. Schwab’s ap- 
pointment was made as follows on the 16th by President 
Wilson’s Secretary, Joseph P. Tumulty: 


Edwin N. Hurley, Charles M. Schwab, Bainbridge Colby and Charles 
Piez were received by the President at the White House to-day. It was 
stated that the subject discussed was the progress and condition of the 
national shipbuilding program. ‘The carrying forward of the construction 
work in the 130 shipyards now in operation is so vast that it requires a 
reinforcement of the shipbuilding organization throughout the country. 

Later in the day, Chairman Hurley of the Shipping Board announced 
that a new office with wide powers had been created by the trustees of the 
Emergency Fleet Corporation. The new position is that of Director- 
General, and Mr. Schwab has been asked and has agreed to accept this 
poistion in answer to the call of the nation. 

Charles Piez, Vice-President of the Emergency Fleet Corporation, 
recommended that the post of the General Manager of the Corporation 
be abolished at once so that Mr. Schwab, as Director-General, should be 
wholly unhampered in carrying out the large task entrusted to him. Mr. 
Piez, since the retirement of Admiral Harris, has been filling both the 
position of Vice-President and that of General Manager. 

Mr. Schwab wll have complete superv sion and direction of the work of 
shipbuilding. He agreed to take up the work at the sacrifice of his personal 
wishes in the matter. His services were virtually commandeered. His 
Se ne OP © Meectmaiier ond builder of chige has bees Grafted fer 


Mr. Schwab, who is Chairman of the Board of Directors 
of the Bethlehem Steel Corporation, is said to have told the 
Shipping Board that he is willing to withdraw from his 
Bethlehem Steel connections if necessary with the assump- 
tion of his new functions. It is stated, however, that 





officials of the Board do not believe it will be necessary for 
Mr. Schwab to make such a sacrifice. They pointed out 
on the 17th that he would have nothing to do with letting 
of contracts, and that, in addition, virtually every yard 
in the United States already had all the contracts it could 
fulfill until 1920. The yards which Mr. Schwab controls 
are engaged almost exclusively on work for the Navy. 
Mr. Schwab entered upon his new duties on April 18. After 
conferring with Chairman Hurley of the Shipping Board 
and Mr. Piez he was interviewed by newspaper men as to 
his work; the New York ““Times’’ quoted him as saying in 
part: 

The work which Mr. Hurley and Mr. Piez have done is prodigious, 
splendid, magnificent. It is far greater than any man who hasn’t seen the 
inside of things can appreciate. 

The foundation is laid and that task is well done. We are going to get 
the results which are needed and I shall be proud if I can have any part in 
the accomplishment. All I can say for myself is that I am filled with 
enthusiasm, energy and confidence. 

Mr. Hurley and I are in full accord on everything and we are going to 
work shoulder to shoulder to make the work a success. But the large 
burden must fall upon the people at the yards, and they are entitled to any 
credit for success. 

We can plan and advise and encourage, but we can’t do the work our- 
selves. Appreciation and encouragement are the things needed. I have 
found in my long experience that no man can do his work well unless his 
efforts are appreciated. 

I do not want to have any man in the shipyards working for me; I want 
them all working with me. Nothing is going to be worth while unless we 
win this war, and every one must do the task to which he is called. aA 

I do not know anything about policies and things of that kind. That is 
Mr. Hurley’s duty. I do not want to go to meetings to try to get things. 
I am essentially a field man, and that is where my work will be. I do not 
know what I can do: the only thing I know is that I am filled with optimism 
and energy, and I want every one else to feel the same way. All I know is 
that I am going to build ships, and I know it can be done. 

My place is in the yards, and I shall spend a great part of the time there. 
I want all of the shipbuilders and shipworkers to feel the same kind of 
enthusiasm and optimism that I feel. I want them to realize that nothing 
is going to be any good to any of us unless we win this war. 

And I want every one in the yards to understand that if we succeed in 
building these ships, and I know we will, that the credit won't belong to 
Mr. Hurley, Mr. Piez, and me, but to the men who actually built the ships. 
And we want them to know that they will get the full credit. 

With the announcement of Mr. Schwab’s appointment 
on April 16 it was reported that the Shipping Board would 
continue direction of policies and determine the number and 
character of ships to be built. After a program has been 
decided upon, it will be Mr. Schwab’s task to put it through, 
and in this he will have unlimited authority and resources. 
In pointing out that Mr. Schwab is the fifth man to be put 
in charge of the Shipping Board’s building program, the 
Associated Press dispatches from Washington on April 16 
said: 

Major-General Goethals was the first man put in charge of the ship- 
building program. His retirement came after a long series of disagree- 
ments with William Denman, Chairman of the Shipping Board. After 
the matter had been laid before President Wilson, both resigned to permit 
a complete reorganization of the board and fleet corporation. Rear 
Admiral Capps, who succeeded General Goethals, resigned because of ill- 
health and dissatisfcation withvhis powers, giving way to Rear Admiral 
Harris, former Chief of the Navy's Bureau of Yards and Docks, who held 
the job two weeks, quitting because he thought he had not enough authority. 
Mr. Piez, who had been an assistant to Mr. Hurley, then took the place, 
and has had charge of most of the work accomplished by the Fleet Cor- 
poration. 


Ira A. Campbell of San Francisco on April 16 was ap- 
pointed admiralty counsel for the Shipping Board in place 
of Alfred G. Huger, who has been commissioned a Major 
in the Army. 

A bill appropriating $50,000,000 for constructing con- 
crete ships was introduced on April 16 by Senator Mc- 
Cumber of North Dakota. The measure, which is under- 
stood to have the approval of President Wilson, was pre- 
pared by Chairman Hurley of the Shipping Board. 

Legislation giving the President powers to prescribe 
tonnage charter rates was urged on the 16th before the 
House Merchant Marine Committee by Shipping Board 
officials. A bill seeking further nations of ships built in 
this country was also advocated. 








PRESIDENT WILSON’S PROCLAMATION TAKING 
OVER ATLANTIC COASTWISE STEAMSHIP LINES. 
In accordance with a proclamation issued by President 

Wilson under date of April 11 control of four of the principal 

Atlantic coastwise steamship lines was assumed by the Rail- 

roadjAdministration on April 13. The lines commandeered 

byjthe{President are the Clyde Steamship Company of Maine; 
the Mallory Steamship Company of Maine, the Merchants’ 

&§Miners’ Transportation Company of Maryland and the 

Southern Steamship Company of Delaware. Director- 

General McAdoo already has control of the railway owned 

lines, viz.: the Ocean, Old Dominion, Southern Pacific, 

Baltimore Steam Packet and Chesapeake Steamship Com- 

pany. The President’s proclamation of the 11th adds, it 
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is stated, 63 coastwise vessels, averaging 3,500 tons each 
to the 48 other coastwise ships already under Government 
management, making a total of 111 vessels, aggregating 
nearly 400,000 tons. These will be assigned to carrying 
coal and other materials between Hampton Roads and New 
England, cotton from the South to New England and other 
traffic, which will result in relieving rail transportation. 
Under private management, it is said, many of the ships 
taken over under the proclamation have been running on 
inflexible schedules and routes, often carying light cargoes, 
at least one way, and have not lent themselves entirely to 
the exigencies of railway and port congestion. One of the 
first steps of the Government, it is stated, will be to place a 
greater number of the vessels in the coal-carrying trade be- 
tween Hampton Roads and New England, to provide for a 
reserve of fuel for next winter. Of the 63 ships now com- 
mandeered, 30 belong to the Clyde Line, 14 to the Mallory, 
13 to the Merchants’ & Miners’ and 6 to the Southern. In 
his proclamation President Wilson states that Director- 
General McAdoo shall “enter upon negotiations with the 
several companies looking to agreements for just and reason- 
able compensation for the possession, use and control of 
their respective properties, and fix such just compensation 
as provided by law.’’ The President’s action in com- 
mandeering the steamship lines was taken under the clause 
in the Army Appropriation Act of Aug. 29 1916, giving 
the President authority to take possession and assume 
control of the railroad or transportation lines. The procla- 
mation sets out that none of the companies taken over 
shall, while under Federal control, without the approval of 
the President, declare or pay dividends in excess of the regu- 
lar rate during the three years ended June 30 1917. The 
Government’s proclamation applies to all the wharves, 
docks, warehouses and other operating facilities of the lines 
as well as to the ships. Coastwise shipping was included in 
the order last Octobér placing under control of the Shipping 
Board all American vessels of 2,500 tons and over. When 
the Government took over the railroads in December, the 
coastwise shipping was released by the Board and the rail- 
road-owned steamship lines thereupon passed to the control 
of the Railroad Administration, leaving some of the lines 
free to continue business without any Government super- 
vision other than that exercised by the Inter-State Commerce 
Commission. The creation of a Coastwise Steamship 
Advisory Committee to aid in the management of the steam- 
ships taken over is referred to in another item. Below we 
give the President’s proclamation ordering the taking over 
of the coastwise lines: 


BY THE PRESIDENT OF THE UNITED STATES OF AMERICA. 
A PROCLAMATION. 


Whereas the Congress of the United States, in the exercise of the consti- 
tutional authority vested in them, by joint resolution of the Senate and 
House of Representatives bearing date April 6 1917, resolved: 

“That the state of war between the United States and the Imperial 
German Government which has thus been thrust upon the United States 
is hereby formally declared; and that the President be, and he is hereby, 
authorized and directed to employ the entire naval and military forces of 
the United States and the resources of the Government to carry on war 
against the Imperial German Government; and to bring the conflict to a 


successful termination all of the resources of the country are hereby pledged 
by the Congress of the United States.’’ 


And by joint resolution bearing date of Dec. 7 1917 resolved: 


“That a state of war is hereby declared to exist between the United 
States of America and the Imperial and Royal Austro-Hungarian Govern- 
ment; and that the President be, and he is hereby, authorized and directed 
to employ the entire naval and military forces of the United States and the 
resources of the Government to carry on war against the Imperial and 
Royal Austro-Hungarian Government; and to bring the conflict to a suc- 
cessful termination all the resources of the country are hereby pledged by 
the Congress of the United States.”’ 

And whereas it is provided by Section 1 of the Act approved Aug. 29 
1916, entitled ‘‘An Act making appropriations for the support of the Army 
for the fiscal year ending June 30 1917, and for other purposes,’’ as follows: 

‘“‘The President in time of war is empowered, through the Secretary of 
War, to take possession and assume contro] of any system or systems of 
transportation, or any part thereof, and to utilize the same, to the exclu- 
sion, as far as may be necessary, of all other traffic thereon, for the trans- 
fer or 5 dank B.A of troops, war material, and equipment, or for such 
other purposes connected with the emergency as may be needful or desira- 
ble.”’ 

And whereas it has now become necessary in the national defense to take 
possession and assume control of certain systems of’transportation and to 
utilize the same, to the exclusion, as far as may be necessary, of other than 
war traffic thereon, for the transportation of trcops, war material, and 
equipment therefor, and for other needfuJ and desirable purposes connected 
with the prosecution of the war; 

Now, therefore, I, Woodrow Wilson, President of the United States, 
under and by virtue of the powers vested in me by the foregoing resolu- 
tions and statute, and by virtue of all other powers thereto me enabling, 
do hereby , through Benedict Crowell, Acting Secretary of War, take 
possession and assume control at 12:01 a. m. on the 13th day of April, 
1918, of each and every system of transportation and the appurtenances 
thereof as follows, to wit: Clyde Steamship Co., a corporation of the State 
of Maine; Mallory Steamship Co., a corporation of the State of Maine; 
Merchants’ & Miners’ Transportation Co., a corporation of the State of 
Maryland; and Southern Steamship Co., a corporation of the State of Dela- 
ware, consisting cf steamships, tugs, lighters, barges, ships, boats and ma- 
rine craft of any and every kind or description and all the tackle, appurte- 
nances to and appliances thereof, together with all wharves, docks, ware- 





houses, and other property of every kind or nature, real or chattel, owned, 
leased, chartered, controlled or used by said companies or either of them in 
conducting, or in connection with said transportation systems, to the end 
that such systems of transportation be utilized for the transfer and trans- 
portation of troops, war materials and equipment, to the exclusion as far 
as may be necessary of all other traffic thereon; and that so far as such ex- 
clusive use be not necessary or desirable such systems of transportation be 
operated and utilized in the performance of such other services as the na- 
tional interest may require and of the usual and ordinary business and duties 
of common carriers. 

It is hereby directed that the possession, control, operation, and utiliza- 
tion of such transportation systems, hereby by me undertaken, shall be ex- 
ercised by and through William G. McAdoo, who has been duly appointed 
and designated Director-General of Railroads. Said Director-General 
may perform the duties imposed upon him, so long and to such extent as he 
shall determine, through the boards of directors, officers, and employees 
of said systems of transportation. Until and except so far as said Director- 
General shall from time to time by general or special orders otherwise pro- 
vide, the boards of directors, officers, and employees of said transportation 
systems shall continue the operation thereof in the usual and ordinary course 
— the business of common carriers, in the names of their respective compane 
es. 

Until and except so far as said Director-General shall from time to time 
otherwise by general or special orders determine, such systems of transpor- 
tation shall remain subject to all existing statutes of the United States and 
orders of the Inter-State Commerce Commission, and to all statutes and 
orders of regulating commissions of the various States in which said systems 
or any part thereof may be situated. But any orders, general or special, 
hereafter made by said Director-General, shall have paramount authority 
and be obeyed as such. 

The Director-General shall, as soon as may be after having assumed such 
possession and control, enter upon negotiations with the several companies 
looking to agreements for just and reasonable compensation for the pos- 
session, use, and control of their respective properties and fix such just com- 
pensation as provided by law. 

But nothing herein contained, expressed or implied, or hereafter done or 
suffered hereunder, shall be deemed in any way to impair the rights of the 
stockholders, bondholders, creditors, and other persons having interests 
in said systems of transportation or in the profits thereof to receive just 
and adequate compensation for the use and control and operation of their 
property hereby assumed. 

That none of said carriers while under Federal control shall, without the 
prior approval of the President, declare or pay any dividends in excess of 
its regular rate of dividenes during the three years ended June 30 1917: 
Provided, however, That such carriers as have paid no regular dividends or 
no dividends during said period may, with the prior approval of the Presi- 
dent, pay dividends at such rate as the President may determine. 

Except with the prior written assent of said Director-General, no attach- 
ment by mesne process or on execution shall be levied on or against any of 
the property used by any of said transportation systems in the conduct of 
their business as common carriers; but suits may be brought by and against 
said carriers and judgments rendered as hitherto until and except so far as 
said Director-General may, by general or special orders, otherwise deter- 
mine. 

From and after 12:01 a. m. on said 13th day of April, 1918, all transpor- 
tation systems included in this order and proclamation shall conclusively 
be deemed within the possession and control of said Director-General with- 
out further act or notice. 

In witness whereof I have hereunto set my hand and caused the seal of 
the United States to be affixed. 

Done by the President, through Benedict Crowell, Acting Secretary of 
War, in the District of Columbia, this 11th day of April, in the year of our 
Lord 1918, and of the independence of the United States the 142d. 


WOODROW WILSON. 
By the President: 
ROBERT LANSING, Secretary of State. 
BENEDICT CROWELL, Acting Secretary of War. 








CREATION OF COASTWISE STEAMSHIP ADVISORY 
COMMITTEE. 


The appointment of a Coastwise Steamship Advisory 
Committee under the Chairmanship of L. J. Spence, of 
New York, Traffic Director for the Southern Pacifie Lines, 
was announced by Director-General of Railroads McAdoo 
on April 13. The creation of the Committee follows the 
taking over of Atlantic coastwise steamship lines in accord- 
ance with President Wilson’s proclamation of April 11, re- 
ferred to in another item. Mr. Spence will appoint other 
members of the Committee from officers of the following 
companies: Clyde, Mallory, Merchants & Miners, Ocean, 
Old Dominion, Southern Pacific and Southern Steamship Co. 
The Committee will co-operate with the marine section of 
the Railroad Administration’s division of transportation, 
which will have charge of the supervision of the lines. The 
following is Mr. McAdoo’s announcement concerning the 
Committee: 

(Circular No. 23) 
OFFICE OF THE DIRECTOR-GENERAL, 


Washington, April 13 1918. 

1. For the administration of the coastwise steamship lines, under control 
of the United States Railroad Administration, the Coastwise Steamship 
Advisory Committee is hereby created with office at 165 Broadway, New 
York City. 

2. Mr. L. J. Spence is appointed Chairman, with authority to form the 
Coastwise Steamship Advisory Committee from the officers of the following 
steamship lines: Clyde Steamship Co., Mallory Steamship Co., Merchants 
& Miners Transportation Co., Ocean Steamship Co., Old Dominion 
Steamship Co., Southern Pacific Steamship Lines, Southern Steamship Co, 

3. The Chairman of the Coastwise Steamship Advisory Committee will 
report to the manager, marine section, of the Division of Transportation, 
and will exercise supervision and direction of all coastwise lines under 
control of the United States Railroad Administration. 

W. G. McADOO; 


Director-General of Railroads, 
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OFFICERS AND EMPLOYEES OF STEAMSHIP LINES 
TO CONTINUE IN RESPECTIVE CAPACITIES. 
In a general order on April 13, Director-General McAdoo 

announced that all officers, agents and employees of the 

Clyde, Mallory, Merchants & Miners and Southern Steam- 

ship Lines which passed under Government control on 

April 13 might continue their regular duties, and they are 

asked not to retire without giving adequate notice. The 


order reads as follows: 
ORDER TAKING OVER LINES. 
Office of the Director-General, 
Washington, April 13 1918. 

General Order No. 19. 

Pursuant to the proclamation of the President of the United States, the 
undersigned, as Director-General of Railroads, has taken possession and 
assumed control of the Clyde Steamship Co., Mallory Steamship Co., 
Merchants & Miners Transportation Co., and Southern Steamship Co., 
at 12:01 a. m., Saturday, April 13 1918. 

Until further order it is directed that: 

First. All officers, agents and employees of said steamship lines may con- 
tinue in the performance of their present regular duties, reporting to the 
same officers as heretofore and on the same terms of employment. 

Second. Any officer, agent or employee desiring to retire from his 
employment shall give the usual and seasonable notice to the proper officer 
to the end that there may no interruption or impairment of the transpor- 
tation service required for the successful conduct of the war and the needs 
of general commerce. 

W. G. McADOO, 
Director-General of Railroads. 








SECRETARY LANSING’S REPLY TO DUTCH PROTEST 
AGAINST SHIP SEIZURE. 


In a statement issued on April 12, Secretary of State 
Lansing replied to the protest of the Dutch Government 
against the seizure of Dutch shipping in American harbors. 
Pointing out that The Netherlands Government, while 
characterizing the act as indefensible from the standpoint 
of international law does not argue the question of the legality 
of the seizure, Secretary Lansing states that the practice 
of nations and the opinions of jurists on the right of a belliger- 
ent to utilize all vessels which come voluntarily and uncon- 
ditionally within its jurisdiction, are sufficiently well known 
to render citation of precedent and authority unnecessary. 
The statement reiterates that Holland’s failure to make a 
voluntary shipping agreement was due to German threats, 
and promises that Dutch owners will be well paid for the 
use of their vessels, which will be returned or replaced when 
the emergency is over. A copy of Secretary Lansing’s state- 
ment was sent to The Netherlands Legation, but was not 
communicated to the Holland Government in the form of a 
note, for the reason that the Dutch protest also was issued in 
the form of a statement but was not sent formally to Wash- 
ington. Secretary Lansing’s statement was as follows: 


The Netherlands Government has issued a statement relative to the re- 
cent action of the Government of the United States in putting into its 
service for the period of the present war emergency certain privately owned 
vessels of Netherlands registry lying within the territorial jurisdiction of the 
United States. While this action is referred to as being indefensible from 
the standpoint of international law, the statement of the Netherlands Gov- 
ernment does not argue the question of legality. Nor is this Government 
disposed todoso. The practice of nations and the opinions of jurisis on the 
right of a belligerent to utilize all vessels which come voluntarily and un- 
conditionally within its jurisdiction are sufficiently well known to render 
citation of precedent and of authority unnecessary. But, as the Nether- 
lands Government themselves suggest our action must be subjected to a 
finer test than that of mere legality. It matters very little that our act 
be legal if, as alleged, it violates traditional friendship and is inconsistent 
with ideals of right and justice. 

The Netherlands Government first declare that the very presence of 
Dutch ships in our ports resulted from our detention of them with an un- 
friendly hand. While our right to refuse bunkers and cargo license is con- 
ceded, friendship, it is said, should have led to the granting of special 
privileges in favor of the subjects of a friendly State. Our own supply of 
bunker coal at seaboard has been inadequate for our pressing national 
needs. The cargoes which were demanded were largely of grain, of which 
our Own reserves are all too low. The bunkers, if granted, would have 
served to carry this grain to the Netherlands where, as events have demon- 
strated, it was not then needed, and where it would olny have served to 
release equivalent foodstuffs for the enemy. Such action upon our part, 
whatever its intention, would in fact have been an act beneficial to the 
enemy and having no relation to our freindship to the Netherlands. The 
owners of Dutch ships were, however, unwilling that their ships should 
perform any other services than those which it was clearly impossibel for 
us to facilitate, and the ships of this maritime nation accordingly lay idle 
for many months and until the conclusion on Jan. 25 1918 of the temporary 
shipping agreement which was proposed by the Netherlands Commissioners 
at London and accepted by the United Siates as a measure to restore to 
immediate activity that portion of the Netherlands mercantile fleet lying 
within our waters. 

The statement of the Netherlands Government seems to imply that this 
agreement was in fact lived up to by the Netherlands Government, yet, 
evidence to the contrary is found in the statement itself which refers to 
German objections as having prevented performance by that Government 
of what is erroneously referred to as America’s demand, but what was in 
reality a Netherlands undertaking, that when a Dutch ship left the United 
States for the Netherlands a corresponding Dutch vessel should simultane- 
ously leave the Netherlands for the United States. Had not the Nether- 
lands Government, under German threats of violence, which were a matter 
of common knowledge, felt unable to carry out the temporary shipping 
agreement, it is inexplicable that the SS. Samarinda and Adonis would not 
have sailed for a Dutch port with their cargoes of foodstuffs, which under 





the agreement the Netherlands was to receive, and of which it was asserted 
her people were in direst need. Indeed, the statement of the Netherlands 
Minister for Foreign Affairs made to Parliament on March 12 1918, if it is 
correctly reported to us, sets out in considerable detail Germany’s objec- 
tions, which prevented performance of this shipping agreement. As 
recently as March 14 1918, after the Netherlands Government had been 
informed that the situation had reached a point where the associated 
Governments could see no alternative but requisitioning, a note was pre- 
sented on behalf of the Netherlands Government expressing the hope that 
Germany’s objections might still be overcome, so as to permit at some future 
date complete performance of this agreement, which was to have been 
put into operation immediately and completely upon its conclusion, nearly 
two months before. 

One year ago the United States abandoned its neutrality and pledged its 
entire resources of life and treasure to insure the triumph of democracy 
over autocracy and to assist to save the world from the blight of militarism. 
As a result of a species of naval warfare directed against belligerents and 
neutrals alike, which the Netherlands Government have themselves de- 
clared to be illegal, there has during this period existed a shortage of ship- 
ping which threatened to postpone at frightful cost the ultimate victory. 
This has created an emergency which in magnitude and significance has 
seldom if ever before been equalled. During this period there have been 
lying in ports of the United States and subject to its jurisdiction and 
control approximately 500,000 tons of ships of Netherlands registry. 

At any time within a year the United States might have exercised its 
right to put these ships into a service useful to it. Yet it forebore and for 
many months patiently negotiated, first in Washington and then in London, 
until finally the temporary agreement of Jan. 25 was entered into. No 
sooner was this agreement concluded than it broke down under German 
threats of violence which overruled the will of the Netherlands Government 
expressed therein. Then and then only did the United States take steps 
to accomplish through the exercise of its own right that which it was hoped 
could have been accomplished by agreement, and which the Netherlands 
Government had been willing in part so to accomplish. 

The action taken leaves available to the Netherlands Government by 
far the greater part of their merchant marine and tonnage, which, according 
to estimates of their own officials, is ample for the domestic and colonial 
needs of the Netherlands. Shipping required for these needs will be free 
from detention on our part and will be facilitated by the supplying of 
bunkers. The balance is being put into a highly lucrative service, the 
owners receiving the remuneration, and the associated Governments assum- 
ing the risks involved. In order to insure to the Netherlands the future 
enjoyment of her merchant marine intact, not only will ships be returned 
at the termination of the existing war emergency, but the associated 
Governments have offered to replace in kind rather than in money any 
vessels which may be lost whether by war or marine risk; 100,000 tons of 
bread cereal which the German Government when appealed to refused to 
supply have been offered to the Netherlands by the associated Govern- 
ments out of their own inadequate supplies, and arrangements are being 
perfected to tender to the Netherlands Government other commodities 
which they desire to promote their national welfare, and for which they 
may freely send their ships. 

The statement of the Netherlands Government explicitly recognizes the 
traditional friendship of the United States toward their country. It 
recognizes that we have heretofore sought to act in accordance with the 
dictates of right and justice and to champion the interests of smaller nations. 
It should not therefore hastily be presumed that we have now abruptly 
repudiated that friendship and been false to those ideals. It is, in fact 
difficult to believe that such a conclusion could be drawn from this exercise 
of our rights in a manner which scrupulously safeguards and indeed pro- 
motes the national interests of the Netherlands. 


GEORGE J. BALDWIN SEES 8,000,000 TONS OF MER- 
CHANT SHIPS PRODUCED IN 1918. 

George J. Baldwin, senior Vice-President of the American 
International Corporation and Chairman of the Board of the 
American International Shipbuilding Corporation, stated at 
the annual meeting of the Chamber of Commerce of the 
United States in Chicago on April 11 that at the present time 
it seems possible to produce in the United States during 1918 
about 4,000,000 deadweight tons of merchant ships, and ap- 
proximately an equal amount in all the other countries com- 
bined, with a very material increase in American production 
for 1919 and subsequent years. Mr. Baldwin also made the 
following observations: 


On June 30 1914 we estimated a total of 49,000,000 gross tons of merchant 
shipping then existing in the world. By Jan. 1 1918 this had decreased to 
44,000,000 tons, and after deducting enemy tonnage interned, neutral 
tonnage tied up and tonnage in military use, the available tonnage for com- 
merce was reduced to 29,000,000, or about 59% of the original total. 

The foregoing statistics are given in gross tons, as it is usual to state the 
world’s shipping figures in this measure. In America the common measure 
used is the deadweight ton, which is equivalent to approximately three- 
fifths of the gross ton. I shall state figures from now on in deadweight 
tonnage, following American usage. 

In 1917 over 11,000,000 deadweight tons were destroyed, production in 
the United States had increased from a normal of 500,000 tons to approxi- 
mately 900,000 during the year, while all other countries had produced 
3,800,000 tons. With sinkings by submarine and losses from natural causes 
for 1918 estimated at between 8,000,000 and 10,000,000 tons, our problem 
is to compensate for this actual as well as future loss by an enormously in- 
creased construction of cargo vessels without interference with the needed 
building of naval vessels required to decrease the destructive force of the 
growing enemy submarine fleet. 

From present indications, destruction by submarine has perhaps passed 
its climax, and if continued at no greater rate for the balance of the year, 
we may expect by the end of 1918 to be producing an amount of tonnage 
very nearly approximating the war destruction for the year. But this can 
only be done by means of the so-called fabricated or assembled ship and by 
new methods of construction. If we are going to win the war, we must 
have the ships in ample quantity, and I see no other method of producing 
them in sufficient volume. 

- ” * « 7 * ~ 

We are assured upon competent authority that by July 1 1918 the rolling 
mills of this country can secure sufficient steel and will be able to roll 6,- 
000,000 tons of steel plates per annum. If we allot 4,000,000 tons of this 
for uses other than ship construction, the 2,000,000 remaining tons will be 
sufficient for the production of 8,000,000 tons of ships, far more than we are 
now able to construct. The shipment and preparation of this steel has 








been delayed because of the closing of many mills last winter due to lack of 
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fuel, the difficulty of transportation from the steel plants to the rolling mills, 
thence to the fabricating shops and partly by the confusion caused by our 
endeavor to give priorities to all of the manufacturers requiring steel for 
industries producing our wac material. 

It is the organized power of a concentrated, unified Germany which has 
driven before it the Allied forces in France; a complete organization of every 
individual, : very corporate activity, every industry, every financial agency, 
combined and co-operating to support her army and navy. It is the organ- 
ized power of America which will drive her back again. Organized power 
will win the war. An organized body of American steel producers and fab- 
ricators are supplying the material, a drilled and perfected organizaiton 
with millions of capital, acres of machinery and manufacturing plants 
hundreds of thousands of skilled American mechanics headed by the strong- 
est men of the nation, a unified railway system, all working with one 
common purpose and backed by the entire power and resources of the 
American people, expressed and trasmitted through the Shipping and War 
Industries boards, such an organization as has never before been welded 
together in the history of our country. This organized and drilled power 
will produce the ships in whatever quantity shall be needed to win the war. 

Some one centralized, dominating body from which instructions should be 
issued, which would move coal to the plants, the steel products to the mills, 
and from them to the shipyard in a continuous flow of the parts of the ships 
has been needed. During the past week the President of the United States 
has given dominant, centralized power to the War Industries Board, 
which has promised the necessary flow of steel to the shipbuilders. So in 
answer to my question, I think we may now rely upon an ample supply of 
steel for the construction of our ships. 








ESTABLISHMENT OF GREAT LAKES STEAMSHIP 
LINE UNDER RAILROAD ADMINISTRATION. 


The establishment of a Great Lakes steamship line under 
the Railroad Administration to operate seven ships between 
Buffalo and Chicago and Milwaukee was ordered by Direc- 
tor-General McAdoo on April 18 to relieve the railroads of 
some of the through traffic between the East and the West. 
The new service is to be started within a week or two. All- 
rail rates, including marine insurance, will prevail, and, it is 
stated, that to a great extent it will be optional with the 
railroads as to the method of transportation. It is pointed 
out that thousands of cars are now held up on Western rail- 
roads as a result of congestion at big Western terminals and 
the inability of Eastern roads to accept the traffic. Con- 
siderable of this freight now will be taken by the steamships. 


The Railroad Administrations’ announcement said: 

Shippers of heavy staple commodities from the East, such as sugar, 
coffee and manufactured articles will take advantage of this service, as it 
will be a steady and regular movement. There will be assigned to this 
line seven large modern electric lighted steamships, and it is intended to 
work day and night shifts at terminal points. 


The line will be known as the Lehigh Valley Transporta- 
‘tion Company. 








SENATORS IN CRITICISM OF ADMINISTRATION’S 
ALLEGED FAILURE TO MEET SHIP AND AIR- 
PLANE REQUIREMENTS. 


An arraignment of the Administration for its alleged in- 
efficiency in turning out ships and guns and its delay in 
supplying American airplanes to its forces in France figured 
in the debate in the Senate on Mar. 26. Senator Lodge 
took the Administration to task for its failure, as he claimed, 
to get one airplane abroad, while Senator New of Indiana 
stated that of 12,000 combat planes which the aircraft 
Production Board had expected to deliver in France by the 
first of July only 37 would be ready. 

Senator Thomas of Colorado brought about the spirited 
debate when he repudiated an alleged statement of the Fuel 
Administration that a reduction in summer coal prices had 
been made at the request of the Colorado Operators’ Com- 
mittee. Senator Lodge in his arraignment of the Adminis- 
tration, said in part: 

The fate of the war is trembling in the balance. Our gallant allies are 
holding back the German advance at enormous sactifice and with a courage 
that goes beyond the range of eulogy. In this dark hour it is a crime to 
keep from the American people facts well known to our enemies, but about 
which our own citizens are misinformed. 

We know here and we have known for weeks, as the Germans have 
known, that we have no fighting planes in France. The Secretary of 
War spoke a short time ago of our beginning to send fighting planes to 
France. He said the number was small, but we had begun to send them. 
We returned at that time the two French models which we had had here. 
Since then, I believe, one American plane has gone; it may be on the water 
now, it may have been landed. The heavy Liberty motor, according to 
the best information I can get, may be developed so as to furnish adequate 
power for bombing planes. The light motor does not show a capacity 
for fighting planes. We have not a fighting plane in France. The front 
where our men are is not defended in the air. The French and the English 
have use for every plane they can bring up, and our men are not defended 
at all. 

We have spent $840,000,000 for aeroplanes in the past year, and we have 
not a fighting plane in France. I was shown a statement from the Aero 
Club of America, saying that what was needed was money—three thousand 
million dollars to build aeroplanes. Mr. President, we have granted 
powers and we have given money without stint; but appropriating money 
and granting powers will lead to nothing unless the money is wisely ex- 
pended and the powers are efficiently exercised. This idea which some 
persons seem to have that all that is necessary is to appropriate money and 
utter brave words in order to end the war is one of the worst delusions 
which ever tempted a people to destruction. 

The facts I have recited in regard to aeroplanes are known to Germany. 
It is time our people understood them. 


We have no guns in France except a few old coast guns which we sent 
out early, and for which the French are making carriages. We are using 
French guns. That is the hard fact. We decided to make 75-millimeter 
guns. We got the French plans; they gave us everything, including the 
secret of the recoil, and six months were wasted while we were trying to 
improve the best recoil of the best gun in the world, and now we have no 
guns. We have gone back to the French plans, with six golden wasted 
months behind us. 

We have turned out two American ships, according to the best inform- 
ation I can get. The country is told about twenty-six, or whatever the 
number is. We have been finishing some commandeered foreign ships; 
we have commandeered other ships but we have got only two American 
ships, and yet the Shipping Board has been in existence since September 
1916. Two American-ordered and built ships is our whole contribution 
thus far to the new tonnage of the world. 

Mr. President, it is to the last degree painful to say these things, but 
they are the truth. The facts are there to be dealt with. I have the 
deepest confidence in the American people, and I believe they should not 
be misled with tales of what we are about to do and not be told what we 
have done and what we have failed to do. Let them know the truth; 
whether it is bad or good, let them have the truth. If they have the truth 
and they see the difficulties it will arouse the American spirit—not merely 
the spirit of generous patriotism with which they have come forward to 
give their sons and their brothers, their money and their time to the 
country, but the grim determination, the hard setting of the teeth which 
was shown on both sides during the Civil War. Tell them the truth; tell 
them where we are to-day. 

The world looked to us a year ago and said we had come to the rescue 
of the situation. If the situation is ultimately to be saved, it can only be 
saved by the resources and the man-power of the United States. We have 
a good draft law; it has been well administered. We got the men; we can 
get more men; but apart from that, what have we to show in accompiish- 
ment? <A wasted year. 

The only relief that I can see is to appeal to the spirit of the American 
people. You cannot do that if you deceive them. Tell them the truth. 
Let them know the dangers and the perils in which they are; that we are 
fighting for freedom, for civilization, for all that makes life worth living, 
and that we may be fighting before very long for our very existence as an 
independent nation. It is no time to deceive ourselves. Let us look facts 
in the face. I for one have held my peace a long time, but the day has 
gone by when it is right to hold our peace. 

What I have said is well known to Senators on both sides of the cham- 
ber; just as well known as it is to me—better known, by far, to the members 
| of the Committee on Military Affairs, which has done such great work 
during the last winter. But, Mr. President, I for one will no longer stand 
by in silence. 

Senator Hitchcock, as a member of the Military Affairs 
Committee, told the Senate that the President had ap- 
pointed a committee that was investigating aircraft produc- 
tion and that a statement of the progress in airplane building 
would be forthcoming shortly. Senator Hitchcock added: 

Iam not combating in any degree the statements made by the Senator 
from Massachusetts. The Military Affairs Committee has been criticized 
already in certain quarters for what it has done. At the present time it is 
engaged in an effort to co-operate with the War Department, the organ- 
ization of which has been immensely improved since the investigations of 
the Military Affairs Committee commenced. I should not speak for the 
Committee, as the Chairman is here, but I believe I am safe in saying the 
Committee will give to the Senate as rapidly as possible any 
information or recommendation which may be of value regard- 
ing this aircraft matter. The Committee is naturally under 
some restraint. It has a public duty to perform but cannot make public 
all the information that comes to it and all the rumors that come toit. But 
an investigation is now in progress and the Senator from Massachusetts 
will be gratified and the country will be gratified when that investigation 
has progressed a little more, in having revealed the exact truth. There is, 
so far as I know, no disposition to conceal it. Whatever the mistakes of 
the past may have been—and they have been enormous—lI believe they 
are in course now of being cured. 


Senator Hitchcock later in the discussion stated that: 
‘substantially we are not behind the time in the delivery 
of training airplanes, of which we have about 2,000. When 
I stated that an investigation was being made I meant that 
an investigation is being made to develop who is responsible 
for the present delinquency in the delivery of combat air- 
planes.” 








SENATE REPORT CRITICIZING AVIATION PROGRAM 
—REORGANIZATION DEMANDED. 

A report condemning in the strongest terms the Aircraft 
Production Board and the Army Signal Corps for their al- 
leged failure to make better progress in carrying out the coun- 
try’s aviation program was submitted by the Senate Com- 
mittee on Military Affairs on April 10. The report, which 
was adopted by the committee by a vote of 8 to 6, was ac- 
companied by a minority report signed by three members 
and taking a much more hopeful view of the situation. The 
majority report declared that the Liberty Motor was only a 
partial success; that of 22,500 motors ordered, only 264 have 
been finished and but 4sentabroad. Only 15 combat planes, 
the report reveals, have been completed and one shipped to 
France. The Government is criticized for having “‘misrep- 
resented the progress of the aviation program” and ‘‘misled 
the public.”” The report recommends that production of 
airplanes should be reorganized under control of a single 
executive responsible to the President. The text of the ma- 
jority report of the committee, as submitted by Senator 
Chamberlain, was as follows: 


The Committee on Military Affairs, being engaged under authority of 
the Senate in an investigation of the War Department, and having taken 
much testimony, herewith submits the following report in the matter of 





aircraft production, together with certain recommendations: 
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Training Schools. 

The Signal Corps has established and is now conducting 20 aviation 
training schools in the United States. Four additional schools are in process 
of construction and are expected to be finished in June next. 

The aggregate capacity of the schools now in operation is something over 
3,000 cadets. 1,926 have thus far been graduated from this primary training 
course and commissioned as reserve military aviators. Very few of these 
have received their advanced training in this country. 

In addition to the above, the Signal Corps, acting upon the invitation 
of the several Entente Governments, dispatched some 1,200 cadets to 
England, France, and Italy, last year, who were to receive primary and 
advanced training in aviation schools of those countries. The experience 
of a great many of these men has been most unfortunate in that at some of 
the schools a very serious delay has occurred in providing them with the 
training planes, which it was expected would be manufactured in foreign 
factories in sufficient number. Asa result, several hundred of the American 
cadets have been practically idle and have made no progress. About 450 
of them are reported as having completed the primary training, after long 
delay. The Signal Corps is giving serious consideration to the advisability 
of bringing the remainder back to the United States to be trained. With 
the exception of this severe disappointment, the primary training of our 
aviators, according to the testimony of the aviation officials, appears to be 
progressing favorably. The health record of the schools is excellent and 
the fatalities arising from aviation accidents, while always distressing, 
appear to be less frequent than in the schools of our allies. according to the 
testimony of the Chief Signal Officer. 


Training Planes. 

For some time after the inception of the work the output of primary 
training planes in this country for use in our schools gave ground for grave 
concern. In recent weeks, however, the output has been greatly increased 
increased and there seems to be no doubt of the Signal Corps having an 
amply sufficient number in the future. On April 1 1918, 3,458 primary 
training planes had been completed. The planes are of two standard 
types developed for the purpose and are equipped with Curtiss and Hall- 
Scott motors, respectively. The advanced training planes are being 
turned out in accordance with the schedule and estimates laid down at 
the inception of their manufacture. In advanced training planes four types 
are being made, the total number up to date manufactured being 342. 
In these planes three types of engines will be used, of which 965 have been 
completed. These include the Gnome, Le Rhone, and Hispano Suiza, 
all of foreign design but American manufacture. The Liberty motor is 
not suitable for use in these planes. 


The Liberty Motor. 


It is apparent from the evidence that the 12-cylinder Liberty motor is 
just emerging from the development or experimental stage. Since the 
original design and the setting up of the first completed motor in July 
1917, a large number of changes have been found necessary, many of them 
causing delay in reaching quantity production. Within the last two months 
changes of considerable importance have been made which, it is hoped, 
wil! make the motor serviceable for combat planes of the defensive type. 
and for bombing and observation planes. It is not designed for and can 
not be used in the swift single-seater fighting machine. A few of the motors 
are being flown in appropriate machines. These reports, as recited to the 
committee, indicate that with the latest changes the motor will be satis- 
factory for the character of work expected of it and that it bids fair to hold 
its own with foreign motors of similar power, weight, and purpose. For 
the campaign of 1919, the Liberty motor must undoubtedly be further 
improved in order to keep up with the evolution ocnstantly going on along 
the front. The motor as now manufactured is of the direct-driven type, 
a type which has limits of usefulness in heavy machines. 

Steps are being taken in the designing of a geared drive, in order that the 
usefulness to the motor may be further extended and further improvements 
attained. 22,500 Liberty motors have been ordered, 122 have been 
completed for the Army, and 142 for the Navy. Four have been shipped 
overseas. Some of those already delivered are being altered to overcome 
the defects ascertained during the last weeks. It is understood, however, 
that these alterations will consume but a very short time. 

The production of Liberty motors to date is, of course, gravely disappoint- 
ing. The tetimony shows that experts of the highest reputation and 
experience have, since last July, repeatedly warned the officials of our 
Government that the perfecting of a newly designed motor must inevitably 
involve many months of painstaking experiment accompanied by many 
setbacks and disappointments. In spite of the unanimous testimony 
of motor experts along this line, the Government officials having the 
manufacture of the Liberty motor in charge have made the mistake of 
leading the public and the allied nations to the belief that many thousands 
of these motors would be completed in the spring of 1918. Information of 
this sort, not borne out by the facts, has been injurious, and its constant 
dissemination the committee regards as misleading and detrimental to our 
cause. 

Combat Planes. 


The production of combat planes in the United States for use in actual 
warfare has thus far been a substantial failure and constitutes a most 
serious disappointment in our war preparations. We had no design of our 
own; neither did we adopt any of the European designs until months 
after we entered the war. Much time was consumed in discussion as to 
types. Innumerable changes in designs and specifications of the types 
finally decided upon have cost further delay. In all, five types have, at 
one time or another, been adopted. Two of them have been abandoned 
after the expenditure of much time and money. The three remaining types 
still left upon our program are now in the course of manufacture. Of these, 
the largest and most powerful is the Handley Page heavy bombing machine, 
designed to carry as many as six men, eight machine guns, and a heavy load 
of bombs, and to be driven by two Liberty motors. The history of the 
negotiations for the adoption and manufacture of this plane afford a re- 
markable illustration of procrastination and indecision, too long to recite. 
Suffice is to say that designs and specifications of this plane which has been 
used with marked success by the British and placed in production by that 
Government, were offered to our officials as early as May 1917. The 
testimony before your committee shows that the Signal Corps finally 
decided upon the manufacture of a number of sets of parts of this machine 
about Jan. 1 1918. Eventually the finished and tested parts will be shipped 
to England, where they are to be finally assembled in factories now being 
prepared for this work. Officials of the Aviation Section of the Signal 
Corps testify that they do not expect the completion of the first set of parts 
in this country before the month of June 1918. 

Another type of combat plane, known as the De Haviland, is included in 
our program. This machine habitually carries two men, four machine 
guns, a moderate load of bombs, and other apparatus and is to be driven 
by one Liberty motor. Fifteen have been completed; 1 has been shipped 


to France; the remaining 14 have been very recently completed in this 
country. Some of these have been tested, propelled by a Liberty engine, 
The third type upon the program 


and appear to have given satisfaction. 





is known as the Bristol fighter. This machine is lighter and faster than 
the De Haviland. Its speed is expected to be in the neighborhood of 125 
miles per hour. It is what is known as a reconnoissance machine. Another 
term which might be properly applied to it is ‘“‘defensive fighter.”’ It 
carries two men, four machine guns, and is driven by one Liberty motor. 
The decision to make this type was reached on Nov. 7 1917. The manu- 
facturers completed the first of these machines during the week ending 
March 30 1918. The machine was tested once during that week with a 
Liberty motor, and, according to the testimony of the aviation officials, 
met its preliminary test successfully. This machine, a few hours after its 
flight, caught fire while standing upon the aviation ground and was entirely 
destroyed. The officials of the Signal Corps assured the committee 
that another machine would soon be finished by the manufacturer and 
that if it met the tests satisfactorily quantity production might be 
expected within a reasonable period. The testimony as to this machine 
was given on April 2 1918. This completes the list of machines now under 
manufacture and constitutes a correct statement of the situation in this 
country as of April 1 1918. In addition to the American production of 
engines and aeroplanes as herein set forth, considerable orders for combat 
aeroplanes and engines were last summer placed with European manufac- 
turers by Gen. Pershing, and we have furnished quantities of material 
and numbers of mechanics to aid in their construction. 

Your committee has full information as to the number and quantity of 
machines and engines ordered here and abroad but does not feel justified 
in stating the number in this public report. The facts contained in this 
reports are drawn from the testimony of the Chief Signal Officer, Gen. 
Squier, Col. Deeds, and Mr. Potter, the Chief of the Equipment Division 
of the Aviation Section of the Signal Corps, and are confirmed from other 
sources Official and otherwise. 

Your committee, being devoid of technical knowledge of motors and 
aeroplanes, does not undertake to point out in detail engineering and 
manufacturing errors which may have been committed and which, in part, 
may account for this gravely disappointing situation. Your committee, 
however, is convinced that much of the delay in producing completed combat 
aeroplanes is due to ignorance of the art and to failure to organize the effort 
in such a way as to centralize authority and bring about quick decision. 
A certain aloofness in dealing with persons possessing information based 
upon experience, an apparent intention of confining the actual production 
to a restricted number of concerns, and a failure of the officials in charge of 
the work to grasp the situation in a broader way and seize upon the best 
approved foreign engines and planes and proceed promptly to build as 
many as possible for the campaign of 1918 has contributed to the failure. 
It is greatly to be regretted that the statements of Government officials 
have misrepresented the pgoress of the aviation program. This has misled 
the public, and your committee, cognizant of the facts, has, in the perform- 
ance of its duty, made this report to the Senate. 

Your committee believes that production of aircraft should be controlled 
by one executive officers, appointed by the President and responsible to 
him. He should be assisted by a crops of the best aircraft engineers and 
designers possible to obtain, both European and American. The matter 
of production should be taken out of the hands of the Signal Corps entirely, 
and no man who has any near or remote interest in a company manufactur- 
ing airplanes or engines should be permitted to act as adviser or be in 
authority. While we are developing American aircraft and American en- 
gines we should temporarily, at least, procure an abundant supply of ap- 
proved types of aircraft and engines of European design. 

Further, it seems to the committee that every encouragement should be 
given to the development of aircraft and that any action which retards 
progress, such as trust agreements or the prevention of those developing 
machines from flying, under proper restrictions, should be removed. 

The committee also believes it to be its duty to point out that thus far 
no broad plan looking to future development has been laid down by the 
authorities. Warfare in the air is still in its infancy and it is inevitable 
that rapid changes will take place in both engines and planes. It is essen- 
tial to our success that those in charge of the American aviation develop- 
ment shall be constantly looking ahead and devising plans for a continued 
expansion of the program, as well as the development of new types of en- 
gines and planes. 


The minority report, criticizing the majority report as be- 
ing unfair and incomplete, explains in detail the difficulties 
that had to be overcome, and expresses the opinion that un- 
der the circumstances the record is “fone of which every 
American can be justly proud.’”’ The minority report in full 
reads as follows: 


We do not believe that the report of the majority of the Senate Military 
Affairs Committee on the aviation situation shows a proper estimate of 
what is being accomplished or that it is sufficiently complete to give an 
accurate impression of the facts. 

Soon after the war began the Signal Corps arranged with the French Gov- 
ernment for the making of 6,100 combat planes at a total cost of $127,000,- 
000, the planes to be produced as rapidly as American flyers could be trained 
to operate them. As the American aero squadrons reach the front ready 
for duty, battle planes are being supplied them under this arrangement. 
To aid in this foreign manufacture of planes for American flyers, the 
Signal Corps has shipped to France 11.000 tons of various materials and 
has sent 7,000 mechanics to release for French factories making planes for 
our American flyers the French workers on motor transports. The Signal 
Corps then arranged for the making of about 11,500 combat planes in the 
United States, the term ‘“‘combat plane” being here used to embrace all 
kinds of planes, both offensive and defensive, except training planes. The 
Curtiss Aeroplane Corporation, the Dayton-Wright Aeroplane Co., the 
Fisher Body Co., the Standard Aero Corporation, the Grand Rapids Aero- 
plane Co., W. H. Mullen & Co. and about 19 other comapnies throughout 
the country were engaged for the production either of completed machines 
or of spare parts. 

Let it be said here that when the war began the United States Govern- 
ment had purchased altogether less than 200 aeroplanes in its entire his- 
tory, and that of the few aeroplane factories in this country probably not 
one was making over five or six a month. It is hardly possible to grasp 
the magnitude of the task the factories contracting to make the 1,500 
combat planes found before them. New plants had to be constructed, old 
ones fundamentally changed. Special tools for the making of the planes 
had to be devised and manufactured and mechanics had to be trained to 
make the tools and also to make the planes after the tools had been com- 
pleted. An aeroplane, especially the battle aeroplane, is one of the most 
highly technical, delicate and complicated machines known to man. In 
no other form of machinery is absolute and painstaking accuracy in the 
smallest details more indispensable. It has about 4,000 parts and requires 
from 1,800 to 2,800 different drawings in the preparation for its manufac- 
ture, almost as many drawings as are required for a battleship. Every 
part is strained to the utmost while the machine is in the air, and the 
slightest break almost anywhere means instant disaster. When it is re- 
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membered how often the wheels of railway trains, due to hot boxes, &c., 
parts of railway and automobile engines, tires on autos, &c., go wrong, 
necessitating immediate repair, and that any similar breakdown in an aero- 
plane would mean, as a rule, death to its occupants, some part of the re- 
sponsipvility and difficulty involved in making a finished plane may be un- 
derstood. 

Remember further that every fighting plane must have machine guns, 
synchronizing devices, special telescope airplane sights, wireless apparatus, 
cameras of special type, electric heating devices for clothing, oxygen ap- 
paratus, speed indicators, special gauges, barometers, compasses, alto- 
meters, &c. To say that this complicated equipment is in steady and ade- 
quate production, and that the factories are now about in shape for quan- 
tity production of combat planes, and have about completed the foundation 
for what is as difficult and responsible a task as has ever fallen to the hand 
and brain of man, is to state the truth, and at the same time to recite an 
achievement unparalleled in all history for so short a time. 

Remember again that when these combat planes were contracted for 
the only known lubricating oil adapted to their delicate parts was an oil 
made from the castor bean. There were not enough beans in this country 
to make anywhere near the amount of oil required. Neither were there 
enough seeds with which to grow the needed quantity of beans. The Sig- 
nal Corps had to search the globe for seeds and finally secured a shipload 
from distant India. ‘Then the Corps had to contract for the planting of 
the seeds in this country and has succeeded in having about 110,000 acres 
planted. It is now claimed that a form of petroleum has been developed 
that will answer the same purpose. This, however, is still in the experi- 
mental stage, while the oil from the castor bean is known to be entirely 
adequate and reliable. 

Remember again that the cloth used in the wings of the aeroplanes of 
all types had to be treated with acetone, a liquid substance which makes the 
cloth as fireproof as possible and also strengthens if for the immense strain 
to which it is subjected in the air. The Signal Corps is having this acetone 
distilled from wood under its own supervision on an enormous scale and a 
a cost of about $20,000,000. 

The Corps has had to find a substitute for Irish linen as the material for 
wing cloths on training planes, and has succeeded in adapting a certain 
form of long-stable cotton to this need. 

Coming now to the training plane, it may well be said that the comple- 
tion of 3,500 to date and the fact that they are now in quantity production, 
practically according to program, constitute a remarkable achievement 
when the nature of the task is fairly weighed. The training plane is sim- 
pler than the battle plane and for that reason could be produced sooner, 
but the making of the training planes on a quantity scale is in itself a task of 
unprecedented difficulty and magnitude. 

Let it be remembered further that the Signal Corps had to put regiments 
of workers in the forests to find the spruce needed in the making of aero- 
planes. The spruce trees are found among fir and other trees, and of each 
100 feet cut only about 15% is found sound enough for aeroplane construc- 
tion. Approximately a biilion feet of lumber had to be cut and inspected 
and tested vefore the necessary 100,000,000 feet of spruce could be obtained. 

Propellers are made of mahogany and other highly durable woods, and 
three or four must be made for each machine. This mahogany comes from 
the tropics, and whether and when it can be brought to seaport depends on 
tropicai rains which swell the rivers so as to permit transportation. 

Let us now consider the Liberty Motor. ‘The Liberty motor could not 
fairly have been called an experimental and untried device. It represented 
a combination of what had been demonstrated to be best in all motor con- 
struction. The Signal Corps with its trained and skilled engineers under- 
stood that a foreign motor could not be adapted to American manufacture 
and turned out in sufficient quantity in anywhere near the time in which the 
Liberty motor could be produced. Foreign motors are based on the metric 
system of measurements, &c. American practice and American manu- 
facture are not adapted to this system. All parts made under the metric 
system must be converted into inches and fractions of inches under our 
system. The foreign motor is so extensively the result of handwork that 
it is with great difficulty adapted to the machine work that dominates 
American factories. 

Furthermore, the Liberty motor is capable of 100 more horsepower 
than any foreign motor except a few of one single type, the Rolls-Royce. 
The Liberty motor develops 400 horsepower ordinarily and is capable 
465. The foreign limit, with the one exception above mentioned, is 300. 

The Liberty motor has become so well established that the British Gov- 
ernment has asked for a large number. Sir William Weir, head of British 
Aircraft production, stated recently in London that he considered the 
Liberty engine the greatest single factor in the world’s aviation program, 
and that it was the most important single thing in the air program of Eng- 
land in 1918. 

As soon as the Liberty motor had been designed, arrangements were 
made for the manufacture of a very large number before the close of 1918. 
The exact figures are withheld for milisary reasons. Henry Ford agreed 
to produce a substantial number of the total, the Packard Co. another por- 
tion, the Lincoln Motor Co., Nordyke & Marmon, Genera] Motors, and the 
Trego Co. still other portions. 'These companies were notified to get ready 
last summer, and the actual contracts were signed later. They have spent 
the intervening time preparing plants, tools, and workmen for this unprece- 
dented work, and are now on the eve of quantity production. The very 
names of these manufacturers are sufficient assurance that they would not 
take a day longer than necessary to lay proper and efficient foundations. 

The foreign planes which were accepted by the Signal Corps, known as 
light battle planes or single seaters, for which the Liberty motor is too heavy 
in horsepower, were none of those offered by foreign concerns that came \o 
America soon after the war began to sell their wares, except the Handley- 
Paige, and that was not the plant which the Handley-Paige people first 
offered our Government on this side. Indeed, when the Handley-Paige 
plane was first offered here it was untried and undeveloped and had not 
been accepted by the British Government. The Signal Corps sent a com- 
mission abroad to study foreign planes on the ground, and accepted certain 
ones, only after careful and persona! study. 

On the whole, the record of the Signal Corps is one of which every Amer- 
ican be justly proud. In the face of unparalleled difficulty it is accomplish- 
ing an unparalleled task with characteristic American energy, capacity, 
patriotism and enthusiasm. 

MORRIS SHEPPARD, 

H. L. MYERS, 

W.F. KIRBY, 
Members of the Military Affairs Committee. 


The airplane program also came in for discussion in the 
House, where Representative Caldwell, speaking as a mem- 
ber of the House Committee on Military Affairs, gave fig- 
ures and made statements considerably at variance with the 
Senate report. Mr. Caldwell said his information came from 
the office of the Signal Corps and was furnished with the cone 





sent of the Chief Signal Officer. The New York ‘“‘Sun” on 


April 10 gave the following account of Mr. Caldwell’s re- 
marks: 


Asking to digress and discuss aviation during debate on the river and 
harbor bill Representative Caldwell said: 

‘There is continuously published in the newspapers criticism of the army 
in its endeavors to create an air service. The matter has got to be so im- 
portant to the public and the public is so greatly distrubed about it that it is 
absolutely necessary that something be done to clarify the situation as it 
stands. Now it so happens I am Chairman of the Sub-Committee on 
Aviation of the House Military Affairs Committee. 

“In order that we may see whether the air service has fallen down we 
must consider the conditions of the country at the time we undertook to 
make an army. When war was declared every concern in America that 
could make an aircraft was invited to come to Washington for consultation, 
and after careful examination of all plants in America that had been stimu- 
lated by money of Great Britain and France under an offer to pay any kind 
of profit that an American manufacturer desired it was freely admitted 
that we could not construct more than 630 aeroplanes in America in a 
single year. : 

‘Also that with Government assistance it was not expected that all of the 
factories in America put together would be able to make more than 1,500 
airplanes in eighteen months from that time. The facts of the case are 
these: The manufacturers of the United States have thought more of their 
country than they have of European money and to-day we are manufactur- 
ing upward of 1,000 airplanes every month and the production is increasing 
every day.”’ 

Representative McKenzie (Republican, Ill.) also a member of the com- 
mittee interrupted: 

“‘Has there not been a tremendous fall down from the promises made to 
the Committee on Military Affairs when we passed the $640,000,000 
appropriation ?”’ 

‘‘Not from the promises made by any army officer, but from the promises 
made in the newspapers by men who took up the matter after we had 
appropriated the $640,000,000,’’ replied Mr. Caldwell. 

*‘Did not the Secretary of War make a direct statement as to the number 
expected to be delivered in France by July 1?” asked Representative Long- . 
worth. 

“I do not remember any such statement having been made to the coun- 
try,’’ said Caldwell. 

“How many combat planes have we now?” inquired Representative 
Hull (Ia.) 

‘“‘We have in France to-day 180 combat planes,” said Mr. Caldwell, 
“‘manufactured in the United States, put in boxes here, put into United 
States ships and sent to France, and they are being used there now. 

‘In addition to that we have 764 training planes in France manufactured 
in the United States, and in addition to that we have all told of the machines 
purchased from foreign manufacturers a total of over 1,000 machines being 
used by American aviators in France to-day.”’ 

‘How many fighting planes did you say?”’ asked Representative Hull. 

“T said i80.”’ 

“Are they equipped with Liberty motors?”’ 

‘No, fourteen of them are.”’ 

Representative Gillett interjected that ‘‘the gentleman does not dis- 
tinguish between fighting planes and combat planes. I do not think 
there is a single fighting plane in France, made in the United States. I. 
think the gentleman is mistaken.”’ 

Representative Foster (Democrat, Ill.) asked if Mr. Caldwell thought it 
proper ‘‘to publish all of this.” 

“*Yes, Ido think so,’’ said Mr. Caldwell, ‘‘because before I got these 
figures I told people who gave them to me that I expected to make them 
public and they told me they were giving me figures that we old enough 
so that even if Germany knew them it could not do us any harm because 
the situation was improving so rapidly.”’ 

Mr. Caldwell spoke only five minutes, then obtaining leave to extend ihs 
remarks in the ‘“‘Record.’’ Mr. Caldwell later said the continuation of his 
remarks would contain statements that 264 Liberty motors have been 
built and that a total of sixty engines have been sent to England, France 
and Italy already; that the Signal Corps has sent 26,000 men abroad, 
of which number 7,000 were mechanics, and that 100,000 acres have been 
planted in castor beans to provide oil for aviation engines. 


A special committee under the chairmanship of H. Snow- 
den Marshall, which was appointed by President Wilson to 
investigate deficiencies in aircraft production, submitted its 
report to the Secretary of War on April 12, and the report was 
at once forwarded to the President. The report has not been 
made public, but a special dispatch to the New York ‘‘Times”’ 
on the 12th stated that the main recommendations of the 
Marshall committee were understood to be: 


One-man control of aircraft production instead of the present hydra- 
headed administration, with half a dozen different bureaus and boards 
comprising it, and accentuating the lack of co-ordination. 

Tae divorce of the Signal Corps of the army from aircraft production and 
entrusting it solely with the military operation of aircraft, including the 
selection and training of aviators. 

Legislation that will place the making of contracts for aircraft in the 
hands of another body than the Signal Corps, which has general statutory 
authority at present over aircraft purchases for the army. 








RESULTS OF AMERICAN-CANADIAN FISHERIES CON- 
FERENCE—RECIPROCAL PRIVILEGES. 

The American-Canadian Fisheries Conference will hold 
hearings in Seattle beginning April 24, after which hearings 
will be held in Vancouver and Prince Rupert, B. C., Ketchi- 
kan, Alaska, and at other places in the Northwest which the 
Conference may deem desirable. It has already held sessions 
in Washington, Boston, Gloucester and St. Johns, New 
Brunswick. At these hearings several subjects came with 
special prominence before the Conference. Chief among~* 
these were the limitations now imposed upon American 
fishing vessels in Canadian ports and the restrictions which 
American law placed upon Canadian vessels in our own 
ports. Of less general importance, but still having weight 
with the States of Vermont and New York, were certain 
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existing conditions in Lake Champlain. The hearings de- 
veloped the fact that a large increase in the production of 
fish for the food supply of this country was both necessary 
and practicable, and that wisdom would provide for re- 
moving, as far as might be possible, the difficulties that 
hampered the development of the largest possible produc- 
tion. Following the hearings mentioned above, the Cana- 
dian authorities took a courteous initiative in removing, by 
regulation, the embarrassing conditions on Lake Champlain. 
Shortly thereafter, with the President’s approval, Secretary 
Redfield issued, on Feb. 20 1918, to the collectors of customs 
the following order: 

To promote the vigorous prosecution of the war and to make the utmost 
use jointly of all the resources of the nations now co-operating, you will 
permit, during the war, Canadian fishing vessels and those of other nations 
now acting with the United States to enter from and clear for the high seas 
and the fisheries, disposing of their catch and taking on supplies, stores, 
&c., under supervision, as in the case of merchant vessels entering and 
clearing for foreign ports, except as to tonnage tax and other charges spe- 
cifically imposed on entry from and clearance for foreign ports. 

The effect of this order was to permit Canadian fishing 
vessels and those of other nations acting with the United 
States in the war to proceed direct with their cargoes of 
fish from the fishing grounds to our ports and also direct on 
the outward trip from the ports to the fishing banks. This 
action was in due course ‘made known to the Canadian 
authorities. On March 8 an Order-in-Council granting 
privileges to American vessels in Canadian ports was issued 
by the Governor-General of Canada, consisting, in part, of 
the following report presented by the Committee of the 


Privy Council and approved by the Governor-General: 

The Minister of the Naval Service recommends, under the authority of 
the War Measure Act, Chapter 2, of the Statute. of 1914, that during the 
war United States fishing vessels, in addition to their treaty rights and 
privileges, shall be permitted to enter any port in Canada, without the 
requirement of a license or the payment of fees not charged to Canadian 
fishing vessels, for any of the following purposes: (a) The purchase of 
bait, ice, nets, lines, coal, oil, provisions, and all other supplies and outfits 
used by fishing vessels, whether the same are of a like character to those 
named in this section or not; (b) repairing fishing implements; (c) dressing 
and salting their catches on board ship; (d) the shipping of crews; (e) the 
transshipment of their catches; (f) the sale thereof locally on payment of 
the duty. - 

The Minister further recommends that the fees paid on licenses already 
taken out for the present calendar year be remitted. 


These privileges are granted only for the period of the war 
by the present Order-in-Council; and this order applies to 
both the Pacific and Atlantic coasts. The Department of 
Commerce in announcing the above, further said: 


A source of complaint on the part of the Canadian delegation had refer- 
ence to the practice pursued by a number of American lobster well smacks 
of catching lobsters off the coast of Nova Scotia just outside the three- 
mile limit during the closed season for lobster in the territorial waters of 
Canada. While the laws of Canada prevent Canadian fishermen from 
taking lobster during the closed season, American fishermen continued 
to catch them to the disadvantage and annoyance of the fishermen from the 
Maritime Provinces. The justice of the complaint was recognized by the 
American delegation and also by witnesses engaged in the lobster industry 
who testified at the hearings of the Conference in Boston. As a result, 
a bill approved by the American delegation to the Conference was intro- 
duced into Congress on Feb. 25 1918 by Hon. J. W. Alexander, Chairman 
of the Committee on Merchant Marine and Fisheries, with the object of 
prohibiting the practice. 

The promptness with which action was taken in these matters is indica- 
tive of the earnest desire on the part of both countries to eliminate all 
sources of friction growing out of the fisheries. 








MR. RHETT CALLS FOR ENERGY AND SPIRITUAL 
VISION IN DEVELOPMENT OF BUSINESS. 


That the great development of this country and of its 
resources has been due in large part to the energy, enter- 
prise, and genius of the American business men, and that 
their further development depends on the continued ideal- 
ism of business men, was the idea developed by R. Goodwyn 
Rhett, in a speech as retiring President, delivered at Chi- 
cago on April 10 before the sixth annual meeting of the 
Chamber of Commerce of the United States. Mr. Rhett 
said: 

In all this empire building it was the business men who furnished the 
leadership, the vision, and the courage to follow that vision to realization. 
And it has been more than an achievement in material growth and ex- 


pense. It has also been one of spiritual develcpment into the great cham- 
pion of human liberty in its broadest sense. 


Linking this idea up with his conception of the mission 
of the United States Chamber of Commerce, Mr. Rhett 
continued: 


Gentlemen, there is a wonderful mission for the Chamber among business 
men, which I would have you all see clearly. We have thought of business 
and talked of business as a cold and callous thing. We have said to our- 
selves and to our neighbors so often “‘there is no sentiment in business,” 
that we have blinded our eyes to what business ought to be. To me the 
highest mission of the Chamber is to put the soul into business, to trans- 
form the cold clay into the sentient being—to transfuse into a marble 
statue the warm blood of the human being that will make its face to shine, 
its eyes to glow, its hands to clasp, its heart to beat, and its soul to vision 

In that sentiment being only may democracy find its safeguard and pro- 
tection. When we have found out that what is not for the country’s good 
is not for the goo business—when we have transmitted that creed to 
our fellow citizens n ade them understand that it is our creed and that 





it should and must be the creed of liberty, of agriculture, of the citizenship 
of America, we shall have advanced the happiness and contentment of 
our people a hundred fold; we shall have placed democracy upon a broader 
foundation, and have mounted infinitely higher in the scale of civiliza- 
tion. 








E. A. FILENE WOULD HAVE BUSINESS MEN IN 
EVERY COMMUNITY SPEED SHIPS, 


A challenge to American business men that they, col- 
lectively and individually, bestir themselves to speed the 
structure of ships was the keynote of an address delivered 
on April 10 by Edward A. Filene, Chairman of the War 
Shipping Committee, at the sixth annual meeting of the 
United States Chamber of Commerce. Mr. Filene em- 
phasized the responsibility that rests upon the community 


and the individual business man. In part he said: 

There are enough men to talk about the blame for delay due to causes 
which the Government can correct. Let us emphasize the blame that rests 
upon communities and the business men of these communities—and try 
to find a way to help. 

The problem of a contented and effective working force in our shipyards 
will not be solved finally by rhetorical preachments to the shipworkers at 
their luncheon hour, but by the definite solution of the discouraging prob- 
lems of bad housing, inadequate transportation, inadequate amusements, 
&c. 

What can the business men of the United States do in these fields? 
answer is two-fold. 

Firstly, we can see to it that our local business organizations in every 
community where ships or ship parts are being turned out shall make it 
their first business to organize themselves into an effective aid to ship- 
building. 

Secondly, we can help organize the community behind the shipbuilding 
in as definite a manner as we can organize the business forces back of ship- 
building. 

In discussing the first half of this question, Mr. Filene 
pointed out definite things that business organizations 
could do to help shipbuilders solve the varied problems of 
transportation, housing, shipping, labor, and all the other 
related problems that now centre in and around the ship- 
yards. He said: . 

We shall not be willing at a time like this that private plants shall have 
better skilled workmen than the shipyards or that a shipyard shall ever 
have a labor shortage while the labor force of any private business remains 
full. Organized business can make this impossible in every community. 

How organized communities can help solve the local trans- 
portation problem, the local housing problem, the problem 
of recognition of the shipworkers, were discussed at length 
by Mr. Filene. In conclusion Mr. Filene said: 

There is no danger of our exaggerating the importance of speed in ship 
construction. In the nation’s chain of military power, ship construction 
is the one link that determines at this time the strength of the entire chain. 
It is for the business men of America so to organize their expert knowledge 
and special abilities that, in each community where ships are being built, 
or ship parts being produced, they will be in a position largely to relieve 
the shipbuilder of every responsibility except the actual work of construc- 
tion for which his special training has fitted him. 

It is for the business men of America to help focus all the powers of 
their respective communities upon this matter of shipbuilding, upon which 
the very outcome of the war itself depends. 


The 








COMMITTEE OF U. 8S. CHAMBER OF COMMERCE 
CALLS FOR UNITY BY EMPLOYERS 
AND LABOR. 


Pointing out the essential importance of avoiding industrial 
disputes during war, the Committee on Industrial Rela- 
tions of the Chamber of Commerce of the United States 
has set out the progress that is being made toward a plan 
for assuring maximum production on the part of the United 
States. The Committee points out that the difficulties of 
obtaining war materials have been increased by questions 
of wages, of hours and conditions of labor, of transporta- 
tion for workers, and of housing, each of them of the highest 
importance to the maintenance of vital production. ‘In- 
dustrial relations are the very hinge—joint of the war in 
which we are engaged,”’’ says the Committee, whose views are 
expressed in a report submitted to the sixth annual meeting of 
the National Chamber of Commerce at Chicago on Apr. 10. 
Dwelling upon the part which labor plays in war, and the 
consequent necessity for the establishment of amicable re- 
lations between employers and employees, and proper 
working conditions, the Committee states that in two years 
the number of men at work in our shipbiulding plants has 
inereased by at least 500% and that 3,500 factories are to- 
day at work upon articles which go into the construction 
of ships. Longshoremen to the number of 160,000 are 
busy at our ports handling cargoes of vessels. The Gov- 
ernment has outstanding upwards of 50,000 important war 
contracts, and some communities have been called upon to 
increase the output of their manufacturing plants by as 
much as 35%. 

The constructive plans suggested by the Committee 
insure industrial peace and efficiency include agreements 
that there shall be no cessation of production, that these 
agreements be supported and enforced by executive au- 
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thority, that there shall be control of causes leading to 
unrest, and that there shail be provision for conclusive 
arbitral decisions regarding differences that arise in spite 
of preventive measures. The Committee takes the ground 
that no plan should be considered which does not first pre- 
vent excessive profits resulting from the conditions of war. 
It is necessary to permit a reasonable profit to stimulate the 
increase of production on the part of industry. Anything 
in excess of that should be either prevented or taken by the 
Government. The Government should at the same time 
endeavor to prevent excessive prices which employees pay 
for the necessaries of life. The Committee is composed 
of Henry P. Kendall, Chairman, Boston; Henry Bruere, 
New York City; Waddill Catchings, New York City; Homer 
L. Ferguson, Newport News, Va.; A. Lincoln Filene, Bos- 
ton; E. M. Hopkins, Hanover, N. H.; Charles P. Neill, 
Washington, D. C.; L. A. Osborne, New York City; F. A. 
Seiberling, Akron, Ohio, and A. F. Thompson, Baltimore. 
The magnitude of industrial changes in the opinion of 
the Committee, which war requires, left no other course 
open to the Government than to undertake new and 
special duties with regard to the maintenance of proper 
relations. This was necessary in order to achieve the ef- 
fective utilization of the labor resources of the nation which 
is now a matter of the first importance. Migrations of 
labor, new circumstances of livelihood, erratic changes of 
relative wages which sometimes make compensation for 
workers of lower classes higher than wages of more skilled 
men, and innumerable other elements alter the industrial 
status in communities, districts, and the whole country, 
creating new conditions, with all the difficulties of novel 
adjustments, which affect to a great part the 8,000,000 and 
more wage-earners in our manufacturing establishments. 








B. 8. CUTLER ON ALLIED TRADE PLANS—DUTY OF 
UNITED STATES TO PREVENT LOP-SIDED DIS- 
TRIBUTION OF MATERIAL AFTER WAR. 


Flat denial that our European Allies are even considering 
plans to injure our trade after the war was made on April 18 
before the Fifth National Foreign Trade Convention at 
Cincinnati by Burwell S. Cutler, Chief of the Bureau of 
Foreign and Domestic Commerce, Department of Commerce. 
Mr. Cutler said: 


In Europe there is taking place a wide and thorough economic reorganiza- 
tion that seems to fill with alarm many persons on this side of the ocean. 
We find amongst our countrymen a vague idea that we are being legislated 
against even by our own allies, that our greatest associate is planning 
national raid on the foreign trade of the world in such force that we may 
be driven from the field unless we are speedily retaliative. This fear 
finds expression in the frequent question as to what our Government is 
going to do to protect our foreign trade. 

It seems to me that nothing could be more dangerous and unfair at this 
time than the hasty assumption of hurtful purpose on the part of our allies 
or the assumption of a necessity to act quickly in some direction, no matter 
in what direction. If there ever was a time in our history when we should 
analyze carefully to the end of eliminating all extraneous factors so that 
only the basic facts are left in front of us, itis now. A misstep might very 
well be fatal if it took the form of action that would antagonize a large part 
of commercial allies, or indeed a substantial part of our own business com- 
munity. Neither do we want to be drawn into the enactment of any 
measures which are scientific, unsound, and will not stand the strain of the 
new human relationship brought about by the world conflict and not yet 
completely formulated. 


Mr. Cutler took up in some detail the measures taken by 
the British Government which have had, or may have, some 
influence on the trade between nations, such as the Defense 
of the Realm Act, the Non-Ferrous Metals Bill, the Tem- 
porary Imports and Exports Control Bill, the reconstruction 
of the British Ministry for the better promotion and regula- 
tion of foreign trade, and the establishment of a foreign trade 
banking corporation. Particular attention was paid to the 
investigation of every conceivable phase of commerce 
undertaken by a total of eighty-seven British committees, 
the main concern of which will be an inventory of raw mate- 
rials controlled in one way or another by British influence. 
The reports of these committees will inspire legislation having 
for its purpose scientific distribution of such raw materials 
after the war. In explanation Mr. Cutler said: 


Our English compatriots, if I read them correctly and hear them accu- 
rately, grade the claims of raw materials as follows: First, the regions of 
battle; second, the nations fighting for democracy who have been forced 
to give up their trade in behalf of the interest common to all our allies; 
third, neutral nations who have innocently and helplessly suffered; fourth, 
the other nations of the earth for whose eventual prosperity we must plan 
under an obligation that is more remote but just as positive. Whether or 
not we ourselves subscribe to such a plan or to any part of it, it is our 
paramount interest to see that immediately on the declaration of peace 
there does not follow a wild and desperate scramble on the part of speculators 
for the materiats that we and our heroic allies must have in sufficient quan- 
tities to maintain our people in useful occupation. If a lop-sided distribu- 


tion of materials should lead to excess of industry in one part of the world, 
while another part has little or nothing with which to feed its machines or 





put on its store shelves, there would result a labor revolution and possibly 
another international war. 

To-day we stand as guardians for mankind of precious materials in abund- 
ance, a long list of them originating in our own soil. Our obvious duty is 
to keep enough of them for the normal consumption of our own manufac- 
turers and merchants. That much is fundamental. The principle of dis- 
tribution of a surplus has already been established and put into practice 
by our war embargo; that principle is not altered by making our peace- 
time surplus what remains after normal absorption at home instead of 
what is realized by forced economy in vime of war. 

It seems to me that no arbitrary control under the authority of laws 
already existing amongst our competitors or in process of adoption can 
possibly displace this country from its position of chief provider during the 
first few years of reconstruction. Our vast stock of materials and the indus- 
trial and mercantile organization still left intact and undestroyed by war will 
attract the great bulk of all orders for goods from every region where 
dissatisfaction of commercial needs has been accumulating for the past 
three or four years. Inevitably our chief trouble will be one of satisfying 
our foreign customers in every part of the world on a basis of something 
like equal distribution. If we are beset.by any difficulty requiring a new 
or modified national policy, it will befa difficulty emanating from too 
much prosperity. e 








SECRETARY OF NAVY DANIELS DENIES REPORTS 
OF ESTABLISHMENT OF NAVAL BASE AT AZORES. 


Reports on April 11 to the effect that a naval base on the 
Azores Islands had been established by the United States 
with the consent of Portugal for the protection of the At- 
lantic trade routes to Southern Europe are said to have been 
denied as follows by Secretary of the Navy Daniels on April 
12: 


The story that the United States Navy has established a naval base 
at the Azores probably grew out of the fact that some ships stopped there 
several times on account of storms, and to get coal. We have no conces- 
sion from the Portuguese Government to establish a base there. 

We have coal there, but we do not call a place where we have coal a 
naval base. We would not call it anything more than any place on the 
French coast or anywhere else where we have coal and our ships goin. It 
is not being armed. We have no guns there. I am very sorry anything 
has been published, because we have no naval base there and do not intend 
to have one there. 

I was very much surprised to see the story, and conferred with Admiral 
Benson and Mr. Roosevelt about it. They were both surprised. Mr, 
Roosevelt has made a statement that it was not a naval base. 








RAILROAD ADMINISTRATION TO OPERATE BARGES 
ON ERIE CANAL. 

Announcement was made by Secretary of the Treasury 
MeAdoo on April 17 that he had decided to construct and 
put into operation a line of barges to be operated by the 
Government on the Erie Canal. In making known this 
decision the Railroad Administration said: 


Director-General McAdoo announces that, acting upon the recommen- 
dations of the committee on inland waterways of the Railroad Administra- 
tion, he had decided to construct as quickly as possible and put into opera- 
tion a line of barges to be operated by the Government on the Erie Canal. 
The barges will be of modern construction of the most approved type and 
will be operated in conjunction with and as a part of the general railroad 
and waterways transportation system of the country under the control 
of the Director-General of Railroads. This will insure the complete co-ordi- 
nation of the Erie Canal facilities with the railroad facilities, and it is hoped 
will greatly enlarge the available transportation facilities throughout 
eastern territory. 

Mr. G. A. Tomlinson, of Duluth, Minn., a man of large practical ex- 
perience in lake navigation, has been appointed general manager of the 
Erie Cana! operations, including the construction of the barges and general 
equipment. Under Government control of the railroads and the canal 
there can be diverted to the canal all of the traffic that can be handled to 
the best advantage by water, and the canal can be made in the highest 
degree serviceable in the present situation. 

The United States Railroad Administration has not found it necessary 
or advisable to undertake the operation of the boats on the Chesapeake 
& Ohio Canal. 

However, the Railroad Administration is interested in bringing about 
the transportation of the largest possible tonnage of coal from the coal 
fields to Washington by way of the canal. It is to be assumed that under 
private management the railroads reaching Washington preferred to handle 
the coal by rail, but under existing conditions the Railroad Administration 
is anxious to relieve the railroads reaching Washington to the greatest 
possible extent of the burden of carrying the coal tonnage needed by Wash- 
ington and its vicinity. To accomplish this purpose the Railroad Ad- 
ministration has arranged to co-operate to the fullest extent with the 
companies maintaining and operating the canal and expects that as a re- 
sult of a substantially increased tonnage of coal will be carried to Wash- 
ington by the canal during the current year. 


Governor Whitman of New York, in signifying his ap- 
proval of Mr. McAdoo’s action, was quoted as saying: 


The action of the Director-General meets with our heartiest approval. 
It was really done at our request and we will give the plan our entire co- 
operation. 


The Governor is said to have made it clear that the Fed- 
eral Government will simply have charge of the operation 
of the canal and that the property of the New York State 
Barge Canal system will remain in charge of Gen. W. W. 
Wotherspoon, Superintendent of Public Works. Repre- 
sentatives of the State Department of Public Works are 
said to have stated on the 17th that Government operation 
would not interfere with the construction work now under 
way or contemplated. It is said that under the State Con- 
stitution the title of the canal property must remain with 
and be maintained by the State. Director-General Me- 
Adoo’s announcement is interpreted to mean that the Rail- 
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road Administration will simply direct the operation of 
freight and the disposition of barges and boats. It was 
pointed out that under Federal contro] it would be possible 
to lease, purchase, build or even commandeer tonnage for 
use of the canal if found necessary. It is stated that several 
hundred steel barges of about 700 tons each will be ordered 
immediately from construction companies on the Great 
Lakes, and the first of these, it is said, can be completed 
in five or six weeks. It is reported that each will cost about 
$60,000. The canal system, running from Buffalo to,Water- 
ford, near Troy, on the Hudson River, is said to be capable 
of carrying about 10,000,000 tons of freight a season, and 
probably half of that amount will be hauled this year. 
Grain from Buffalo and coal from Ithaca and Watkins, 
N. Y., will be the principal commodities transported. 
Grain will move through the canal and down the Hudson 
River to New York, where it will be taken largely by the 
Food Administration’s Grain Corporation for storage and 
trans-shipment to Europe. Coal] will be carried from Troy 
and other upper Hudson terminals by rail to New England. 








PLANS FOR THE DEVELOPMENT OF INLAND WATER 
TRANSPORTATION. 


In discussing inland water transportation as a factor in 
foreign trade development and the plans under way for the 
development of such transportation, Walter Parker, General 
Manager of the New Orleans Association of Commerce 
and former Assistant for Inland Water Transportation, 
U. S. Department of Commerce, spoke in part as follows 
before the National Foreign Trade Convention at Cincin- 
nati on April 19. 

Of one sure effect of the war, no man need entertain any doubt—the 
world will be more efficient in the generations to come than it has been in 
the past. The toll of men and money will necessitate the elimination of 
waste and lost motion, the perfection of methods of doing things, and the 
use of channels of trade of least natural resistance. ‘There will be no 
money with which to pay for unnecessary service. The period of extrava- 
gance has passed, and cannot return for a long time to come. 

But our ships will be handicapped if we attempt to burden their service 
by high cost transportation to and from our home port wharves and ware- 
housts. In every way our oversea trade will have to be placed on an eco- 
nomic parity with our competitors abroad. If those competitors use low 
cost boat transportation for the movement of their commerce between the 
interior and the ship side, we will have to do the same thing. 

Even in war, Germany and France have invested huge sums in canal con- 
struction for the purpose of increasing their areas of low cost interior trans- 
portation in order to better their positions in foreign trade after the war. 

The history of interior transportation in the United States differs radi- 
cally from the history of interior transportation in Europe. In Europe, full 
use of the waterways was in no manner interfered with by the development 
of the railways. As a matter of fact, the largest purpose in commerce 
served by the railways of Europe was to feed the waterways and improve 
the relative economy of transportation generally. 

In America, the transportation developer seemed to lack telescopic 
vision, and there was ne governmental policy to direct and guide him along 
the paths of true economy. He found the boats as a whole enjoying a 
complete monopoly, and lacking the spirit of real enterprise. Nevertheless, 
the system was intensely individualistic and highly competitive within 
itself. ‘‘Through” bills of lading were unknown to it. Its equipment was 
wasteful and extravagant. ‘Terminal storage and handling efficiency did 
not exist. In no way was the system convenient to the shipper; yet the 
cost of actual transportation by boat was lower than the cost of trans- 
portation by rail. 

Terminal efficiency, good business management, and “through” and 
dependable service soon diverted traffic from the boats to the railroads, 
and at the same time developed the regions distant from the water courses. 

This new monopoly in turn developed competition within itself. Each 
railroad fought for all the business in sight. Long hauls competed with 
short hauls. Mountain grade lines competed with water grade lines. All 
joined in concerted endeavor to prevent actual water competition. Fora 
time the keen contest for position and control overshadowed the factor of 
economy in transportation. Commerce developed rapidly. ‘In spite of 
constantly increasing tonnage, railroad securities lost attractiveness. New 
rails and cars and engines in quantities were required and were unobtain- 
able, and the system failed to meet the full needs of the country. 

Now comes the day of the boat again—this time as an adjunct and a co- 
operating factor in transportation—and with it comes a more accurate sense 
of proportion and knowledge of what constitutes transportation economy. 

Its use as a war measure for the relief of an overburdened railroad system 
undoubtedly will be followed by the development of the system to meet the 
needs of reconstruction and development that peace will bring. 

To become a helpful factor in transportation and a permanent aid in the 
development of our foreign trade, the boats need: ' 

Dependable and adequate channels between sections capable of develop- 
ing important commerce. 

Waterside terminal and storage equipment capable of co-ordinating 
river and rail. 

Efficient equipment that will permit of regular and economical service. 

Assurance that no railroad will be permitted to employ unduly depressed 
rates or unfair practices as a club against boat lines. 

Assurance that ‘‘through”’ bills of lading under joint rates based on 
cost of service will be issued. 

Water-front river-rail-ocean terminal and storage facilities at the ports 
in which commodities can rest at low cost between the period of produc- 
re and consumption. 

n the trade era ahead, the American trade operator will be greatl 
assisted if he can enjoy: ” oo 

Opportunity to employ transportation channels of low natural resistance. 

Opportunity to assemble miscellaneous commodities in inteior river-rail 
storage whenever the producer desires to ship, move such commodities 
either by boat or train, when transportation is available, into deposit 


storage at the port, there to await foreign demand or favorable conditions 
of overseas transportation. 


Opportunity to draw foreign products, as soon after production as pos- 
sible, into deposit or surplus supply river-rail-ocean storage at American 
ports, there to await interior demand or favorable conditions of water or 
rail transportation to interior markets of distribution. 

Opportunity to use standard warehouse receipts and certificates of in- 
spection on surplus supplies of even running commodities, such as lumber, 
hides, coffee, cotton, grain, &c., held in river-rail-ocean warehouses at the 
ports as collateral for the attraction of demand, surplus or call money for 
the financing of such commerce. 

Opportunity at the ports for miscellaneous important commercial and 
industrial enterprises engaged in foreign trade to occupy and develop and 
use river-rail-ocean water frontage. 

With economic facilities for deposit and surplus supply storage at the 
ports, on both imports and exports, several important advantages will 
accrue to the foreign trader of the United States, including: 

Ability to buy during normal periods of low values and sell during normal 
periods of high values, since he may then receive commodities when the 
producer desires to dispose of them, and deliver them when the consumer 
is in need. 

Ability to hold surplus commodities in strategic storage whence delivery 
at any time may be made to any market, thus avoiding surplus accumula- 
tions at secondary distributing centers. 

Ability to re-sell in any direction at any time commodities on which 
transportation costs to secondary distributing centers have not been paid. 

A brief analysis of the relationship water transportation should bear to 
rail transportation may be in order. 

In the Mississippi Valley. which embraces 41% of the area of the United 
States, there is a great railroad system which serves a large territory in 
which almost every trade center is reached by navigable water to the sea. 
In order to successfully compete with boat lines, this railroad has developed 
its economy of operation to a very high degree. In this way it has been 
able to reduce its transportation charges almost to a point where old-time 
boats without terminal efficiency cannot successfully compete. 

It would be folly to force this efficient and profit-paying railroad to raise 
its transportation charges to a ievel that would enable old-style boats 
without terminal equipment to successfully compete. 

But it would be good business to cause the creation of economic waterside 
terminal and storage facilities, and the building and regular operation of 
efficient craft which could successfully compete with the lowest rates an 
efficient railroad could make. 

By encouraging both the railroads and the boat lines to effect all the 
economies they can, and then operate on a cost plus profit basis, in full co- 
ordination, the best interests of the country will be served, and the way 
of the oversea trader will be made easier. 

The basis of our plans for the future of our foreign trade should include 
due regard for the forces that are now revolutionizing our transportation 
system. These forces are impairing new and highly important elements of 
trade economy. 

New Orleans, for instance, is investing many millions of its own money 
in the carrying out of plans for the creation of an important deposit and 
surplus supply market, and for the use in the form of demand and call 
loans of surplus moneys drawn from all parts of the country for the financing 
of industry and commerce. 

Memphis, St. Louis, St. Paul and other important valley centers are 
building joint river-rail terminal facilities. 

An inland navigation waterway, touching every navigable stream that 
enters the Atlantic and the Gulf, is being opened to reach from Boston to 
the Rio Grande. 

The Erie Canal has been rebuilt and is destined to become a very im- 
portant factor in Eastern commerce. 

Illinois is endeavoring to secure a navigable channel from Chicago to 
the Mississippi River, and has appropriated a large sum for the purpose. 

Extensive progress has been made in the canalization of the Ohio River. 

Alabama's iron and coal belt is now served by a canalized waterway to 
the Gulf and to the Mississippi River, and before long will have an all-the- 
year channel to the Mississippi River, eight feet in depth. 

The Missouri River channel is in process of being improved. 

Iron is now being moved from Alabama, over the Tennessee and Ohio 
rivers, to Illinois. 

Iron and coal are being moved by boat between St. Paul and St. Louis. 

In every direction progress is being made in the development of inland 
water transportation, and for the first time the basis of the endeavor is 





practical economy. 

In June last, Congress amended and passed a Rivers and Harbors B 
carrying a river regulation provision. This amendment provides for the 
appointment by the President of a commission of seven whose duty it shall 
be to formulate a plan, for adoption by Congress, by which the Govern- 
ment may conserve and use for the purposes of agriculture, commerce and 
industry, much of the natural drainage of the country which now runs to 
waste in the form of destructive floods. The means at hand include: 

Contour plowing, which will permit the rainfall to remain in the furrows 
long enough to soak into the ground, thus conserving moisture for the bene- 
fit of plant life, reducing soil erosion, checking flood formation and aug- 
menting the dry season flow of streams and rivers. 

Forestation and reforestation, thus utilizing waste lands and mountain 
sides in such a way as to realize an asset of timber, and at the same time 
check soil erosion and retard the flood-forming run-off from rains and 
melting snows. 

Impounding of flood waters for power development and stream flow 
regulation. 

The use of flood waters in the irrigation of arid lands, thus checking flood 
formation, and by restoring the natural ground water supply, promote 
agriculture and the feeding of stream flow during the dry season. 

The drainage of wet lands, and their use in the production of food which 
the overseas trade will need from America in large volume during years 
to come. 

The internal development of the country provided for by this constructive 
program, contemplates these benefits: 

A more abundant food supply for our own people and for export. 

A continued supply of lumber. 

An important addition to the country’s supply of low-cost power. 

Better waterway channels on which to float commodities to and from 
ship-side, and to and from our seaport warehouses. 

If this commission be put to work before long, and presents its great plan 
for adoption by Congress before the war ends, a way may be devised to 
accomplish the following enormously important purposes: 

Provide asset-creating work for many of the men who will be thrown out 
of work with the signing of the peace protocol. 

Promise new and better opportunities to investor, homeseeker and 
worker, thus removing the cuase of discontent. 

Assure another era of development and expansion in the United States. 

Discontent is the real enemy at home which free government must find 
away successfully to combat. 





Income and excess profits taxes help solve the problem, but do this 
satisfy the cent payer and the man who works with his hands? 
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Will not the program I have outlined give the rent payer, the wage- 
earner, the time server, something direct, tangible, immediate, that will 
answer his yearning for opportunity? And will not the prospect it holds 
out draw the nation closer together aaswer the question the masses now 
constantly ask, and change unrest into harmony by pointing the way to 
better and better conditions, to permanent and profitable employment, 
and to industrial and commercial growth and prosperity which opens the 
door to a larger and larger share of the world’s overseas trade? 

And will not this scheme of scientific internal development improve our 
ability to pay off our war debt, thus the sooner enlarging our ability to aid 
our friends abroad with the products of our fields and factories and with 
financial aid as well? 








INSTRUCTIONS TO RAILROADS AS TO HANDLING OF 
COMMODITIES INTENDED FOR EXPORT. 


Instructions issued by the Railroad Administration (Di- 
vision of Transportation, Car Service) Section with regard to 
rules for handling commodities received for transportation 
and intended for export are printed as follows in the “‘Official 
Bulletin” of March 14: 


Washington, D. C., February 15 1918. 
To All Railroads: 

1. In accordance with the provisions of the proclamation of the President 
of the United States, dated Feb. 14 1918 all articles of commerce, effective 
Feb. 20 1918, shall require an export license from the War Trade Board for 
exportation via any port or border point to whatsoever destination, except 
to points in the noncontiguous possessions of the United States. 

(For status of Canadian shipments the articles enumerated in list ap- 
pended hereto require individual license.) 

2. You will immediately instruct all concerned that the furnishing of 
equipment for shipments consigned, reconsigned, to be reconsigned, or 
intended for export shall be contingent upon (a) the issuance of said license; 
(b) the presentation of license number; (c) the marking of bill of lading 
“For export,’’ and (d) the waybill bearing license number. 

3. Shipper’s export declaration, of which there shall be four copies, must 
be eventually delivered to the collector of customs at points of exit from the 
United States. For shipments to noncontiguous possessions shipper’s 
export declaration in duplicate is required. 

4. All shipments are further subject to such regulations and permits as 
may be required by the various railroad committees controlling export 
shipments. 

5. The Car Service Section of the Division of Transportat!on of the 
United States Railroad Administration is authorized to permit the shipment 
of commodities intended for export prior to the issuance of an export license 
if said car service section shall be satisfied that there is storage room avail- 
able, or that it is the custom of the trade to move such commodities to 
seaboard for storage or grading. 

6. The foregoing, for the present, will not in any way apply to (a) any 
shipments made by or consigned to the Navy Department or War Depart- 
ment, or by or to any of the bureaus or other subdivisions thereof; or 
(b) any commodities for the exportation of which a special license has been 
or shall hereafter be issued by the War Trade Board, dispensing with the 
requirement of an individual license, such commodities being at present 
as follows 

Raw Cotton. 

(c) Any shipments of coal or coke. 

(d) Any shipments to Canada of commodities other than those in ap- 
pended statement. 

Acknowledge receipt, 

W. C. KENDALL, 
Manager Car Service Section. 








LICENSES FOR EXPORT OF MANUFACTURED RUBBER 
GOODS. 

Following the placing of all commodities containing rubber 
on the conservation list on Feb. 6, the War Trade Board 
has ruled that certain shipments of commodities containing 
rubber may be informally licensed by the branch offices of 
the War Trade Board when such shipments are destined to 
those countries mentioned in the second half of the proclama- 
tion of Aug. 27 1917. To all other destinations these goods 
have needed a license for some months. The shipments 
which may be licensed in accordance with this ruling are 


those which are covered by: 
(1) Ocean bill of lading dated Feb. 13 1918, or ealier; or 
(2) Dock receipt dated Feb. 13 1918, or earlier; or 
(3) Through export bill of lading dated Feb. 13 1918, or earlier; or 
(4) Bill of lading marked ‘for export’’ dated Feb. 13 1918, or earlier. 


The Board further announces: 


To obtain a license shippers of goods covered by the above shall present 
their export declarations in quadruplicate at the nearest branch office of 
the War Trade Board, using shippers’ export declaration, Customs Cata- 
logue No. 7525, as described in Journal No. 4 of the War Trade Board. 
No formal application need be made on shipments of this character. The 
branch office will license the shipment on the declaration, but the declar- 
ation when licensed will be of use only if the goods are actually exported 
by Mar. 15 1918. All shipments not specifically covered by the foregoing 
will require a regular export license, which must be formally applied for on 
the customary application form. 

It should be noted that this ruling does not apply to shipments of crude 
or scrap rubber which have required formal export licenses since Nov. 28 
1917. 








ALBA B. JOHNSON THINKS RAILROADS WILL HAVE 
ADEQUATE MOTIVE POWER ONLY WHEN 
ALLOWED ADEQUATE RATES. 

Declaring that adequate provision of motive power like 
adequate provision of other rolling stock, can be assured only 
when Congress places on the functionary charged with the 
duty of regulating rates the definite responsibility of making 
such rates as will yield earnings sufficient for thorough main- 
tenance. Alba B. Johnson. President of the Baldwin Loco- 





motive Works, put squarely up to the Government the 
responsibility for adequate improvements and the capital 
necessary for providing additions and extensions, in his ad- 
dress before the United States Chamber of Commerce at 
its sixth annual meeting on April 11. He said: 


During the depression preceding the war there was a small surplus of 
power which, as should have been foreseen, would be absorbed in traffic 
with the first increase of activity. As a rule railroads have purchased 
locomotives largely under the spur of excessive traffic and have abstained 
from purchasing during periods of reduced earnings. This is contrary to 
the economics of the situation. Enlargements of facilities should be made 
in times of depression: first, that is the cheapest time to do it; second, it is 
the most convenient time to do it; and third, it is the time when the man- 
agers can give most attention to doing it; and fourth, the employment of 
labor arising out of large railway purchases tends to mitigate the severity of 
a general depression. The reason the railroads have not done this since 
1907 is that under the regulatory policy which went into effect at the time, 
railway managers have not been able to accumulate surpluses sufficient in 
their judgment to warrant bold construction in times of small earnings, and 
especially because future earnings have not been susceptible of approximate 
calculation even where the volume of traffic could be estimated in advance. 
Adequate provision of motive power, like adequate provision of other 
rolling stock and other facilities, can only be assured when Congress 
places upon the functionary charged with the duty of regulating rates 
the definite responsibility of making such rates as will yield earnings 
sufficient for thorough maintenance, for adequate improvements and 
sufficient to attract the capital necessary for providing additions and 
extensions. 


CLEARING UP OF CONGESTION ON EASTERN 
RAILROADS. 


The gradual clearing up by the Eastern railroads of the 
badly congested freight conditions which developed during 
the long period of bad weather of the winter months, was 
reported in Washington dispatches of April 16, which stated, 
however, that indications were that it would be another 
month before conditions were restored to normal. 

A report of the Railroad Administration on April 16 
showed 41,726 cars more than normal held on Eastern lines, 
about one-fourth the number reported early last January, 
and a little more than half the number held on March 1. 
About 25,200 were eastbound loaded cars, 10,233 west- 
bound loads, 4,455 westbound empties, and 833 eastbound 
empties. The Pennsylvania Lines East of Pittsburgh were 
the most crowded with 12,665 cars above normal capacity. 
The Erie has cleared away all congestion. 

The second most congested road in the East is the Balti- 
more & Ohio with 5,442 cars more than normal. Other 
roads’ reports show: New York Central, 3,280; Lehigh 
Valley, 2,345; Pennsylvania Lines West, 1,600; Boston & 
Maine, 1,350; Delaware Lackawanna & Western, 1,192; 
Buffalo Rochester & Pittsburgh, 784; Delaware & Hudson, 
286; Michigan Central, 750; Nickel Plate, 1,183; New 
Haven, 193; Philadelphia & Reading, 664. 

Improvement of motive power and good weather are ex- 
pected to make it possible for Eastern lines to approach 
normal conditions by the middle of May. Through a num- 
ber of operating reforms, such as the rerouting of traffic 
over shortest lines, better repairs, and a greater number 
of locomotives, and common use of facilities, officials believe 
they can keep freight moving about as usual next winter. 














NEW YORK LEGISLATURE ENDORSES PROPOSAL FOR 
LEAGUE OF NATIONS TO SAFEGUARD PEACE, 


The entrance of the United States after the war “into a 
league of nations to safeguard the peace that must be won by 
the joint militaty forces of the Allied nations” is advocated 
in a resolution adopted by the New York Legislature on 
April 12. The adoption of the resolution followed a speech 
made before a joint session of the lawmaking body by former 
President William H. Taft, in which he explained the purpose 
of the League to Enforce Peace, which is intended to act as 
an international tribunal for the settlement of justiciable ques- 
tions. It was advocated by Mr. Taft that the United States 
put into the western battle front as soon as possible an 
army of from 5,000,000 to 7,000,000 men. This, he stated, 
would probably take two years or more. The ex-President 
expects at least two years more of war. With regard to his 


army proposal he said : 

When we get our army of 5,000,000 men abroad, the victory is won. 
We'll occupy the centre of that terrible battlefront, and we'll bear the 
brunt of the struggle, as we should, after our Allies have been fighting our 
battles for the last three years. 

I have traveled about this country a great deal recently, and this one 
fact is uppermost in my mind is aresult of my observations: The one big 
thing for which the hearts of our people are yearning, the one factor for 
which they are willing to sacrifice all, is that when this war ends in victory 
for our cause and the cause of the Allies, a repetition of this dastardly 
effort on the part of William Hohenzollern and the Potsdam gang will be 
impossible in the lifetime of this generation or of many generations to come. 

Mr. Taft then asked the Legislature for some concrete ex- 
pression of approval of the plan for a league of_nations which 


would see to it that another world“war was an impossibil- 
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ity. The adoption of the following resolution offered by | pare saa ae ce, Mes tie 
Chairman Sage of the Senate Finance Committee was the | Mar. 31 1914-.... 1,285, .29| Mar. 31 1914_-.-- 312,311 8.6 
: June 30 1914____- 1.274.247 25.07|June 30 1914_---- 312.832 8.68 
—~ Bic. SIE noo E18 O68 BB, ie BH ASIaS= o> SOR SE BR 
Wh , Th t i rtant task before the United States is to win | 44af- o1 19l0-.--. vhs -20|Mar. 31 igio-..-- D ° 
nat Co 7 a June 30 1915----- 957-587 18-84|June 30 1915----- 303.070 8-41 
Whereas, The war will not be won until the peaceful development of all | Tyec 31 1915----. 696.631 18:70| Dac. 31 18lsczc. a74san 7.88 
free peoples is guaranteed by the strength of their own will. ‘Therefore, | Mar. 31 1916-...- 634, 12.48| Mar. 31 1916..-_- 262.09 7.27 
be it Dac. 31 1916.2--- Bos:632 ‘9:38| Dee. 31 1916-222 ise'4i2 4/34 
Resolved, By the Legislature of the State of New York, both houses con- | yyar_ 31 1917-.-.- 494,338 9.72) Mar- 311917..... 151.757 4.21 
curring, that the State of New York pledges all its resources to the vigor- | June 30 1917____- 481,342 9.45' June 30 1917____-. 2.22 3.94 
ous prosecution of the war until Prussian autocracy has been defeated; | Sept. 30 1917.-.--- 109 9.39| Sept. 30 1917__._- 140,039 3.59 
aad. be 06 fartee Dec. 31 1917---_- 190 9.52 Dee. 31 1917____- 140.077 3.88 
Resolved, That the State of New York favors the entrance of the United Mar. 31 1918----- 485,706 9.56: Mar. 31 1918----- 140,198 3.90 


States, after the war, into a league of nations to safeguard the peace that 
must be won by the joint military forces of the Allied nations; and, be it 
further 

Resolved, That certified copies of these resolutions be sent by the Secre- 
tary of State to the President and to the presiding officers of both branches 
of Congress and each of the Senators and Representatives from New York. 


Governor Whitman attended the joint session. 








FOREIGN HOLDINGS OF U. 8. STEEL CORPORATION. 


Foreign holdings of the common shares of the United 
States Steel Corporation showed a further slight increase for 
the quarter ending March 31 1918, the total now held being 
485,706 shares, which compares with 484,190 shares held 
Dec. 31 1917. There has also been a further trifling in- 
crease in the foreign holdings of the preferred shares, the 
amount to March 31 1918 being 140,198 shares, contrasted 
with 140,077 on Dec. 31 1917. Compared with the period 
before the war, the shrinkage in the foreign holdings is, of 
course, very striking; in the case of the common stock, 
while the foreign holdings now are only 485,706 shares, on 
March 31 1914 they aggregated as much as 1,285,636 shares. 
The foreign holdings of the preferred at 140,198 shares 
March 31 compare with 312,311 on March 31 1914. 

Below we furnish a detailed statement of the foreign 
holdings at various dates since Dec. 31 1914. 

FOREIGN H OLDINGS OF SHARES OF U.S. STEEL CORPORATION 











Mar. 31 Dec. 31 June 30 Dec. 31 Dec. 31 Dec. 31 
Common Stock— 1918. 1917. 1917. 1916. 1915. 1914. 
io enim 25 23 23 15 5 2 
ee oe a 150 340 
Argentina ___._._- 43 43 34 34 23 8 
Australia......... 30 30 29 23 38 3 
Austria-Hungary _- 47 472 472 472 532 690 
Beg ...wenccce 2,625 2,625 2,625 2,625 2,639 3,509 
Bermuda--_____.-- 9 97 9 95 GF 46 
APSR 4 4 7 7 18 
British India____.. 4 38 33 2 24 17 
ES aS aa 43,310 41,639 36.064 31.662 38.011 54,259 
Central America_-_- 1 ogee 78 235 382 
6 Se 60 30 24 18 11 8 
id ASR 85 79 73 10 13 13 
a ------- 173.538 173.074 176.307 199.980 355.088 710.431 
i 3. . P 250 355,088 710,621 
is cs event 29,170 30,05 982 34,32 ,193 64,537 
Germany -_._--..- 46 61 628 628 1,178 2,664 
Gibraltar... ...- pee ee ee ee ee i 100 
, On eee 229,185 229,185 229,195 234,365 238,617 342,645 
| SS aaa 19 19 914 1,730 2,991 
| pal mea 281 281 277 279 280 146 
SE ae aioiea eee  angumateh ? “Sebemed. . Msiedaas 5 
(hi eaRa 4 ain aoa aia a ee 
eS 75 75 7 7 75 75 
_ naa 154 154 154 140 250 300 
a. sestnone 20 20 2 20 20 70 
i Gan penk BEF NAR 0 1 a ees ae 
POSES)... .ccosce aaa pss anes. emake aemete 190 
A eemeeas | a ie eT iS 
ee f 740 482 3,435 4,208 
ee 300 00 510 510 800 1,225 
Sweden ___._..._- 64 64 64 68 13 1 
Switzerland... ._- 1,587 1,442 1,447 1,512 1,267 1,470 
SRR RR ae sonal. ema anew 16 16 
_ - aaa 10 10 OO: cee, CS ~ lg oat 
. “=e eaaeipaiaiet 30 30 35 45 315 623 
West Indies__..._. 3,875 3,690 2.990 1,952 568 1,872 
, Fae 485,706 484,190 481,342 502,632 696,631 1, 
Preferred Stock— » Ca aee 
Pip ae a he 9 9 9 44 55 58 
ee ee ee 25 105 105 105 75 75 
Argentina _...._.- 15 19 24 24 18 11 
Australia... 22. 373 379 370 379 3 484 
Austria-Hungary .. 683 683 3,683 3,683 3,483 2,086 
Fa eee 120 ek eae 12 ee eee 
Belgium___.__.__ 334 331 339 339 341 697 
Bermuda. .___.._- 108 53 25 25 25 2i 
ee 84 84 82 16 31 
British India_____- 352 352 357 35 119 81 
i pees 36,420 36,201 34,891 35,876 36,453 34,673 
Central America_-_-_ 6 ak < ade 3 237 146 
eeser—ss~->- . 2. eo 43 
OColombia__......- 30 30 30 30 30 ss. = 
Denmark ___._.-.- 78 178 140 140 140 40 
is cise onuts nitein ~ uipaiis, Gaines a 40 140 
England_....-...- 39,424 39,779 39,604 50,429 147,453 174,906 
me wemne 26,048 25,763 26,327 27,863 32,524 36,749 
Germany ~........- 876 862 93 935 .330 3,252 
| Dies ee Sc aaa 65 65 3 38 38 38 
HGUGNG.. .cwccecce 25,274 25,274 25,274 25.384 26.494 29,000 
| Setaeliaeteaiaaiad 440 4 525 826 3,929 4.119 
| eT 2,009 2,028 2,023 2,185 2,148 ,678 
A ED Pea aa aS 61 61 61 61 61 81 
Luxemburg-.-..-- 15 15 15 15 kn: 
| ee Qereeye 405 405 405 405 405 405 
Mexico.....-ccce- 7 6 16 16 16 235 
OFOCCO ....--cce wane catia, “miata “saan: <j eee 7 
Norway ...-.-.... 26 26 29 31 27 27 
|S GI 6 6 6 6 6 5 
Portugal _....-..- eset Gua owendka ‘eae - eta 120 
a PRE 7 7 7 33 43 
Sepa nmap 234 252 367 734 12,256 13,747 
ne ie ele 220 220 220 220 220 
EE i acc min 880 880 750 710 421 432 
| Sainte ieeatet tat 1,156 1,136 1.136 1,136 1,130 1,137 
Switzerland__....- 2,853 2,848 2,923 3,043 2,695 2.617 
gg eee 100 100 100 100 100 100 
tierce ah aaa 24 24 29 45 788 1,068 
West Indies_.....- 1,578 1,259 1,188 1,952 863 874 
EE oe ne 140,198 140,077 142,226 156,412 274.588 309,457 











NEW JERSEY LAW COMPELLING IDLERS TO WORK 
TO BE ENFORCED. 

In accordance with the provisions of the Wolverton Act, 
signed by Gov. Edge of New Jersey on Feb. 16, compelling 
all able-bodied men between the ages of 18 and 50 to work 
during the period of the war, a proclamation was issued by 
the Governor on Mar. 9 to carry into effect the requirements 
of the Act. The Governor pointed out that if the law was to 
fulfill its purpose it must be applied in the same way as the 
selective service principle for military work, in order that 
the ‘‘society idler’ and slackers of the “hobo” type might 
secure the particular kind of work that best suited their respec- 
tive physical and mental capacity. The following is the 
text of the proclamation: 


In accordance with the provisions of Chapter 55, laws of 1918, I, Walter 
E. Edge, Governor of New Jersey, hereby issue this, may proclamation, 
putting into full force and effect, and calling upon all law officers of the 
State to enforce the legislative enactment declaring it to be the duty of 
every able-bodied male resident of this State, between the ages of eighteen 
and fifty years, to be habitually and regularly engaged in some lawful, 
useful and recognized business, profession, occupation, trade or employ- 
ment on and after the date of this proclamation until the termination of 
the war in which the United States is now engaged. 

In its wisdom the Legislature has ordained that following the issuance of 
this proclamation it shall be the duty of the Commissioner of Labor to 
prepare and publish such rules and regulations governing the assignment 
of persons to work as will insure equality of treatment and take into account 
age, physical condition and any other circumstances of the individual. This 
is imperatively necessary because of the plain fact that the sucess or failure 
of New Jersey’s anti-loafing legislation will depend upon its application. 

The selective service principle should prevail precisely as in the making 
of our military forces. In this task we are drafting for the industrial army. 
There are kinds of work too severe in a physical sense for the ‘‘society 
idler’’ who may, however, be competent to handie tasks which would be 
impossible for slackers of the ‘“‘hobo’’ type. Sound judgment must be 
employed in our experiment to rid the hamun hive of its drones, and I call 
upon the Labor Department of this State to empioy aii of its availabie 
resources, including the Federal-State-Municipal Employment bureaus, 
in providing machinery to obtain the kind of work suitable for specific 
cases. 

To put in motion the machinery thus to be provided by the State De- 
partment of Labor will require the co-operative touch of law enforcing 
officers all over the State. I therefore call the attention of sheriffs, mayors 
and heads of police departments in all municipalities to the necessity of 
maintaining sharp vigilance and a keen eye for those workless individuals 
whose lack of ambition and fondness for idleness constitutes not merely a 
financial burden to every community, but also a genuine menace to the 
welfare of the nation’s manhood under arms and their safety on the battle 
front. 

Executives of municipalities of 10,000 population and over are urged 
to have their police departments compile a list of all habitual idlers in the 
community, to the end that they may be individually warned of the penalty 
of $100 or three months in jail, or both, prescribed for deliberate non- 
employment, and that the names of those professing willingness to work 
may be promptly certified to the State Labor Department, as available for 
employment. 

Our farms and industries need more man power than is available to meet 
extraordinary demands for production. By making Chapter 55 of the 
laws of 1918 something more than a temporary sensation we shal! be helping 
to supply this demand and at the same time curbing vagrancy, useless- 
ness. mendicancy, immorality and crime. 

Enrollment of those coming within the provisions of the 
law was begun on March 14. Under rules and regulations 
for the carrying out of the law, issued by Lewis T. Bryant, 
State Labor Commissioner, exemption from its operation is 
granted to students and other preparing to engage in trade 
or industrial pursuits, and persons temporarily unemployed. 
The regulations state: 

It is requested that the sheriffs of the respective counties and any other 
officers, State, county or municipal, charged with enforcing the law, to 
cause an enrollment blank, which is to be provided by the Commissione of 
Labor, to be filled out by all persons coming within the provisions of the 
Act, and forward it to their local Federal-State-Municipal Employment 
Service, provided such an office is operated within their municipality, 
or, otherwise, to the Commissioner of Labor, State house, Trenton. 

The assignment of positions will be made to those so enrolled with due 
consideration to their physical and general capabilities, but preference will 
be given to such activities as may seem the more essential during the stress 
of war conditions, including: 

(a) Agricultural and horticultural work of all kinds. 

(ob) Cannery work of all kinds, including all] industries directly concerned 
in the manufacture and preservation of foodstuffs. 

(c) Work of all kinds in ship yards. 

(d) Work of all kinds in concerns interested in the manufacture of 
war munitions. 

(e) Work of all kinds in concerns interested in the manufacture of any 
goods required by the Government in connection with the prosecution of 
the present war. 

(f) Work of all kinds done by or in behalf of the State of New Jersey in 
connection with the prosecution of the present war. 


(9) Work of allffkinds in connection}with State, county and city roads 


and streets. ie 














Apr. 20 1918.] 


THE CHRONICLE 


1645 








Compensation will be paid at not less than the wage or salary afforded 
to others engaged in the same nature of work as that to which each person 
is assigned, and the number of hours required for work under this Act 
shall not be greater than the number of hours per day lawfully constituting 
a day’s work in the occupation to which such person is required to engage. 

It is, of course, understood that the assumption of regular employment 
for the required number of hours in any private enterprise will avoid the 
necessity of undertaking employment definitely assigned in accordance 
with the above specified plan. 

Placards setting forth a concise statement of the Act will be prepared by 
the Commissioner of Labor, and forwarded to the sheriffs and other officials 
charged with the responsibility of enforcing the provisions of the Act. 

If this Act is to be made the useful adjunct to the adequate mobilization 
of the man power of the State necessary to the successful prosecution of 
the war, the fullest co-operation and assistance on the part of the State, 
County and municipal authorities must be afforded, and in turn the Com- 
missioner of Labor gives the assurance that the entire machinery of the 
Department of Labor, including the Federal-State-Municipal Employment 
Service, will be included in the effort to curb vagrancy, uselessness and 
mendicancy during these times when every red blooded citizen of our 
country should be doing his bit toward the successful termination of our 
present conflict. 


NEW YORK LAWS COMPELLING IDLERS TO WORK. 


The New York Legislature, besides passing a bill similar 
to the New Jersey law requiring all able-bodied men between 
the ages of 18 and 50 to be regularly employed in a useful 
occupation during the war, has also passed a measure to 
provide for requisitioning the labor of able-bodied male 
persons between the ages of 18 and 60 who are not engaged 
in a lawful and useful business pursuits. Under the latter 
those subject to the Act would be conscripted to effect the 
uninterrupted continuance and development of the agricul- 
tural, industrial and other industries of the State. The bill, 
known as the Cowee bill, was passed by the Assembly on 
April 9 and by the Senate on April 12. The bill com- 
pelling idlers to work is known as the Robinson bill. 
Under this bill the Governor would be empowered to 
issue a proclamation to the effect that a public exigency 
requires the employment of all male persons between the 
ages of 18 and 50 and to compel the unemployed to register 
with agencies. To carry the law into effect the sheriff in 
counties and police officers in the smaller subdivisions of the 
State would be vested with power to arrest all unemployed 
unless they are able to prove to the satisfaction of the authori- 
ties that they are registered and have had no opportunity to 
obtain employment. The burden of proof shall always be 
upon the person unemployed. The State Industrial Com- 
mission would be authorized to enlarge its force in order to 
check up the unemployed. All persons without work would 
be called upon to register with the Industrial Commission 
agencies within thirty days after the issuance of the Gover- 
nor’s proclamation. Failure to register or refusal to accept 
@ position provided by the Industrial Commission would 
constitute a misdemeanor, punishable by a fine of $100 or 
three months in jail, or both. We give the text of both 
bills herewith. 


The Robinson measure reads as follows: 


AN ACT to require that all able-bodied male persons, between the ages 
of 18 and 50 years, be regularly employed or engaged in a useful occu- 
pation, after proclamation by the Governor and until the termination 
of the present war. 

The People of the State of New York, represented in Senate and Assembly, 
do enact as follows; 

Section 1. The Governor is hereby authorized to issue a proclamation, 
during the present war with Germany and its allies, to the effect that 
public exigency requires that every able-bodied male person, between the 
ages of 18 and 50 years, inclusive, be habitually and regularly engaged in 
some lawful, useful and recognized business, profession, occupation, trade 
or employment until the termination of such war. Any such proclamation 
shall be filed with the Secretary of State and published at least once in each 
county, in a newspaper of general circulation therein. The Governor 
may, in like manner, revoke any such proclamation before the termination 
of such war. 

Sec. 2. From and after the issuance of the proclamation by the Gover- 
nor, as provided in Section 1, and until the termination of the present war 
with Germany and its allies or until the prior revocation of such proclama- 
tion, every able-bodied male resident of this State, between the ages of 
18 and 50 years, inclusive, shall habitually and regularly engage in some 
lawful, useful and recognized business, profession, occupation, trade or 
employment. A refusal by any such person to be so employed for at least 
thirty-six hours per week shall constitute a violation of this section. The 
possession by any person of money, property or income sufficient to support 
himself and those regularly dependent upon him shall not be defense to a 
prosecution for a violation of this section or of any provision of this article. 

Sec. 3. In the prosecution of any person for failure or refusal to be 
employed as required by Section 2, if the defendant allege his inability to 
obtain work or employment the burden of proof shall be upon him to show 
that he made reasonable efforts in that behalf; and the people shall not be 
required to prove in the first instance that the defendant failed or refused 
to make such efforts. It shall, however, be a defense, if the defendant 
shall prove that he was registered, as an applicant for employment, with the 
bureau of employment of the Department of Labor or with a branch office 
of such bureau and that employment was not furnished. 

Sec. 4. No person shall be excused from accepting any proposed employ- 
ment on the ground that the compensation is not adequate, if the wage 
or salary is equal to that paid to others in the same locality for the same 
kind of work. In addition to its other powers, the State Industrial Com- 
mission may assign any person registered with the bureau of employment 
to any available job or occupation for which such person is fitted. Such 
Commission shali prepare and publish such rules and regulations governing 
the assignment of persons to work under this Act as will assure that all 











persons similarly circumstanced shall, so far as possible, be treated alike. | 
In assigning any one to work, such Commission shall take into considera- 
tion the age, physical condition and any other appropriate circumstances 
of the person so assigned. Such rules shall have the force of law, and a 
violation thereof shall be punishabie in the same manner as a violation 
of any other provision of this Act. 

Sec. 5. It shall be the duty of the sheriffs of the respective counties 
and of any other officer, State or municipal, charged with enforcing the 
law, to seek and to continue to seek diligently the names and places of 
residence of able-bodied male persons within their respective jurisdictions, 
between the ages of 18 and 50 years, inclusive, not regularly or continuously 
employed, as provided in this Act, while such proclamation is in force. 

Sec. 6. The State Industrial Commission is hereby authorized to appoint 
or employ, subject to the civil service law or rules, such additional em- 
ployees as may be necessary, and to use such agencies as may be available 
and appropriate, to carry out the provisions of this Act. 

Sec. 7. The provisions of this Act shall not apply to persons temporarily 
unemployed by reason of differences with their employers or to bona fide 
students during the school term nor to persons fitting themselves to engage 
in trade or industrial pursuits. 

Sec. 8. For the purposes of this Act, any male person found within the 
State shall be deemed a resident and in any prosecution hereunder of a 
male person between the ages of 18 and 50 years, inclusive, proof that the 
accused habitually loiters in idleness in streets, roads, depots, pool-rooms, 
saloons, hotels, stores or other places shall be prima facie evidence of the 
failure or refusal of such person to comply with the provisions of this Act. 

Sec. 9. Any able-bodied male person, between the ages of 18 and 50 
years, inclusive, who, after such proclamation, and during the time re- 
quired by this Act, fails or refuses to be habitually and reguiarly engaged in 
some lawful, useful and recognized business, profession, occupation, trade 
or employmens, as required by Section 2 of this Act, or who, after unsuc- 
cessfully seeking employment, fails to register with the bureau of employ- 
ment of the Department of Labor within thirty days after the proclamation 
by the Governor as provided by this Act takes effect, or who thereafter 
continues out of employment for any period of thirty days without having 
registered with such bureau, or who refuses to accept employment assigned 
to him by the State Industrial Commission, shall be guilty of a misdemeanor 
and punishable by a fine of not exceeding $100 or imprisonment for not 
exceeding three months or both. 

Sec. 10. This Act shall take effect immediately. 

Senate. No. 1173. 


The following is the Cowee bill: 


AN ACT to provide for requisitioning the labor of able-bodied male persons 
between the ages of 18 and 60 years, who are not engaged in a lawful 
and useful business, occupation. trade or profession. 

The People of the State of New York, represented in Senate and Assembly 
do enact as follows: 

Section 1. Public purpose. The uninterrupted continuance and develop- 
ment of the agricultural, industrial and other industries of the State, and 
the uninterrupted, increased and efficient production of food and other 
articles needed by the citizens of this State, by the armies of the United 
States and by our allies engaged in the present war, is hereby declared to 
be a public purpose, essential for the protection and welfare of the State 
and of the United States. 

Sec. 2. Designation of essential industries and occupations. 'The Gover- 
nor shall, by proclamation, on or before June 1 1918, designate such indus- 
tries and occupations within the State as he deems essential to the protec- 
tion and welfare of the State and of the United States, and may from time 
to time thereafter include other industries and occupations not included in 
the original proclamation. The industries and occupations so designated 
and the persons engaged in their conduct shall be entitled to the privileges 
of this Act. 

Sec. 3. Persons subject to Act. Except as provided in this Act every 
male person within the State over 18 and not over 60 years of age, who is 
not regularly employed or engaged in a lawful and useful business, occupa- 
tion, trade or profession for at least 36 hours per week, and who is not 
physically or mentally incapacitated for performing services in connection 
with the industries or occupations proclaimed by the Governor as a matter 
of governmental concern, shall be subject to the provisions of this Act. 
The provisions of this Act shall not apply to students or other persons 
engaged in fitting themselves for a profession, trade or industrial pursuit 
while they are so engaged, to persons temporarily unemployed by reason 
of differences with their employers, nor to persons engaged or employed in 
a seasonal business, trade or occupation although at certain periods of the 
year they are not so employed. 

Sec. 4. Registration of persons subject to Act. Every person subject 
to this Act shall, on or before June 1 1918, register with the sheriff of his 
county his name, address, age, and such other information as may be 
required by the registration blanks provided pursuant to this Act. The 
State Industrial Commission shall cause registration blanks to be prepared 
in accordance with this section and shall distribute them to the sheriffs 
of the several counties who in turn shall supply them upon request to any 
person applying therefor. The sheriff of every county shall not later than 
May 1 1918, cause to be published at least once in a newspaper published 
in the county and posted in such number of places as he may deem ad- 
visable, a notice describing the persons who are subject to this Act and 
require them to register with him on or before June 1 1918 as required by 
this Act. Any person subject to this Act who shall fail to so register shall 
be deemed a vagrant and punishable as such. Every person subject to 
this Act who is not registered on or before June 1 1918 may be arrested by 
any peace officer and brought before any magistrate having jurisdiction 
in the locality where such arrest was made. Such magistrate may either 
commit such person as a vagrant, or may permit him to register with the 
sheriff of the county in accordance with this Act, and thereby become 
subject to its provisions. No person shall be committed as a vagrant 
under the provisions of this Act if he be able to show that he has made 
reasonable efforts to obtain work or employment or that he is registered 
with the bureau of employment of the State Industrial Commission or 
with a branch office of such bureau and that employment was not furnished 
or offered tohim. The burden of proving such facts shall be on such person. 

Sec. 5. Who deemed residents. For the purposes of this Act any male 
person within the prescribed ages found within the State shall be deemed 
a resident thereof, and in any prosecution hereunder proof that the accused 
habitually loiters in idleness in streets, roads, depots, pool-rooms, hotels, 
stores or other public places, that he is habitually intoxicated, that he is 
addicted to the use of narcotic drugs or is a professional gambler, or, being 
able-bodied, supported in whole or in part by any woman or child, shall be 
prima facie evidence of vagrancy. 


Sec. 6. Persons living on income from investments. A person who main- 


tains himself by income received by reason of the owmership of stock or 
bonds, or the ownership of property not conducted or operated by him, 
shall be subject to this Act, notwithstanding that the incidental labor 
connected with the collection of such income may be performed by such 


person. +» - - 
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Sec. 7. Persons to be classified. The sheriff of every county may require 
any person subject to this Act to appear before him and be examined as to 
his qualifications for performing services in connection with any industry 
or occupation included in the proclamation of the Governor, and shall, so 
far as practicable, classify all persons registered with him in respect of the 
industry or occupation which they are in his opinion best fitted to perform. 
Such classification in each county shall be made as soon as practicable after 
June 1 1918, and upon the completion thereof the sheriff shal] cause a sum- 
mary, including number registered in each classification made by him, to 
be filed with the State Industria! Commission. 

Sec. 8. Requisition for employment. Any department, board, commis- 
sion or officer of the State, or of any municipal corporation therein, or any 
private person or corporation conducting an industry or occupation included 
in the proclamation of the Governor, as herein provided, may file with the 
State Industrial Commission a request for the assignment of a number of 
persons, specifying in such request the industry or occupation conducted 
by such department, board, commission or officer, or by such private person 
or corporation, at the compensation prescribed by this Act. A private 
person or corporation making such application shall satisfy the Industrial 
Commission that the applicant is responsible for the payment of the com- 
pensation of persons assigned to such person or corporation for employment 
hereunder. The Industrial Commission may requisition the sheriff of any 
county for such number of persons as may be so requested. Such requisi- 
tion shall be made in the first instance to the sheriff of the county in which 
is conducted the industry or occupation for which assignment of labor is 
requested. Such sheriff shall thereupon assign to such industry or occupa- 
tion persons registered with him, and notify such persons to report accord- 
ingly to the employer requesting such assignment of labor. If there be 
an insufficient number of persons registered with such sheriff to enable 
him to comply with such requisition, he shall comply therewith so far as 
possible, and shall notify the Industrial Commission of the extent to which 
he has been able tosocomply. The Industria! Commission shal] thereupon 
requisition the sheriff of any other county or counties to complete such 
assignment of labor, and the sheriff of any such county shall in like manner 
comply with such requisition. Any person who shall have been notified 
by a sheriff, as provided by this Act, who shall refuse to comply with such 
requisition or to labor in the industry or occupation to which he shal! have 
been assigned, unless physically or mentally incapable of complying there- 
with or of performing such labor, shall be deemed a vagrant and may be 
arrested and committed as such. The State Industria] Commission is 
hereby authorized to receive donations of money from any source and to 
apply such money or any money appropriated by the State for such purpose 
to the expense of transporting persons subject to this Act to the place 
where the occupation or industry to which they are assigned is conducted. 

Sec. 9. Compensation. Every person subject to this Act who is em- 
ployed subject to its provision shall be entitled to receive compensation 
at the same rate for such services as he would receive if he were a member 
of the State Guard in active service, but no person shall be required to 
work under this Act in any case more than ten hours in any day, or other- 
wise any greater number of hours per day than lawfully constitutes a day's 
work in the industry or occupation in which such person is required to en- 
gage. Such compensation shall be payable by the State or municipal 
corporation out of money appropriated or otherwise available for such 
purpose, or by the private person or corporation, if so employed. 

Sec. 10. Payment of compensation. If any private person or corporation 
fails to pay any person compensation to which he is entitled pursuant to 
this Act, such compensation shall be paid by the State out of any money 
appropriated for such purpose, and the State may recover from such 
employer the amount of any compensation so paid by the State. 

Sec. 11. This Act shall take effect immediately. 








NEW YORK STATE LEGISLATURE ADJOURN S—FEW 
IMPORTANT ACTS PASSED. 


The 141st session of the Legislature adjourned sine die 
at 7 p. m. April 13 after having been in session three and 
one-half months. In his annual message, Governor Whit- 
man advised the legislators that a minimum of legislation 
would be expected from them, and the lawmakers apparently 
have lived up to this injunction. 

Only a few important measures were sent to the Governor. 
Other bills of equal, and perhaps of greater, importance 
were killed in committee or buried in the so-called grave- 
yards of both houses. The most striking example of this 
was the failure of the Legislature to ratify the national pro- 
hibition amendment, notwithstanding the tremendous 
“dry” pressure, to which Governor Whitman added his 
personal influence. 

One proposition side-tracked was the demand by the 
New York City Administration and a majority of the up- 
State municipalities to permit the cities of the State to ac- 
quire and operate public utilities. Through the activity of 
Senator Brown a special Senate committee was created to 
investigate the subject and make recommendations to the 
next Legislature, and an appropriation of $5,000 to defray 
the expenses of the committee was authorized in a con- 
current resolution passed by the Senate and House. 

Ignoring requests from the New York City Administration, 
consisting of bills proposed as economy measures, the 
Legislature, notwithstanding protests from Assistant Cor- 
poration Counsel Edward J. MeGoldrick., who represented 
the city at the Capitol, approved several bills affecting 
New York City and over which the Governor will have sole 
power of veto. These are salary increase bills, pension bills, 
and some few public improvement measures. According 
to a plan developed in the executive chamber on the day 
of adjournment every New York City bill before the Gover- 
uor for action will be turned over to the city authorities 

st for an expression of their opinion. The request will 
* wade that the Mayor and the Board of Estimate recom- 

ud what shall be done with them. It is understood 





that any measure disapproved by the Mayor and the Board 
of Estimate will have a poor chance of being approved by 
the Governor. 

About the only relief measure asked for by the City Ad- 
ministration which found favor with the legislators provides 
for a plan by which the cost of permanent improvements, 
which under the present law is paid for out of current rev- 
enues, may be defrayed by issuing corporate stock and serial 
bonds, not in excess of $15,000,000 annually to run for 
terms of from 10 to 50 years. This Act, which was pub- 
lished in full by us in last week’s issue of our paper (page 
1596) was urged as necessary to meet the conditions growing 
out of the war, and was passed in both branches on April 
13 after the Legislature had refused to repeal the “‘pay-as- 
you-go”’ law enacted upon recommendation of the Mitchel 
administration. A hearing will be given this bill on April 23. 

Of the city administration bills that failed was one in- 
troduced by Senator Foley to give the Board of Estimate 
the Mayor and Board of Aldermen power to abolish de- 
partments and offices and transfer their duties to other 
departments or offices. Another measure, which was 
passed by the Senate but defeated in the Assembly, was 
Senator Boylan’s bill limiting the assessment on real estate 
to 20 mills ($2 per $100) and establishing a personal prop- 
erty tax not to exceed 11 mills or $1 10 for each $100. This 
bill to which we referred in these columns last week, took 
the place of six measures introduced in the Legislature dur- 
ing March at the request of President Cantor of the Tax 
Department of the City of New York. Important among 
these was one advocated very strongly by the City Comp- 
troller providing for a “‘listing system”’ of personal property 
for New York City. We published in full in our editorial 
columns on April 6 a circular issued on March 26 by the 
New York Tax Reform Association, explaining these six 
bills, the enactment of which the association said “would 
result in double taxation in its most indefensible form 
throughout the State, and in a ‘listing system’ for 
the city, such as has been condemned by every investigating 
commission.’’ In our editorial columns on March 16 we 
published the text of a circular issued by the Tax Reform 
Association on March 8, setting forth its objections to a bill 
introduced in the Legislature early in March to limit the 
tax rate on real estate in this city to $1 75 per $100 and tax 
all personal property without deduction or exemption at 
25 cents per $100. 

The repeal of the township school law urged by Governor 
Whitman on account of protests received by him from 
farmers whose school taxes had been increased under the 
new plan, although the educational authorities of the State 
maintained that it had not been sufficient trial, was passed 
by both branches of the Legislature. The Republican law- 
makers from up-State, who controlled the Legislature, gave 
ready compliance to the Governor’s recommendation and 
failed to enact a compromise measure drafted by Senator 
Brown, in conjunction with experts from the Educational 
Department, to take its place. Instead, a legislative com- 
mittee was created to investigate the rural school system 
and recommend appropriate legislation to next year’s Legis- 
lature. 

Several War measures were passed by the Legislature in- 
cluding Senator Wagner’s bill designating former Governor 
Benjamin B. Odell as State Ice Controller and authorizing 
him to contract in behalf of the State for a surplus harvest 
of natural ice and to control and restrict the manufacture of 
the artificial product, with a view to saving ammonia for 
the explosives industry. The Ice Controller was also 
equipped with rate fixing powers. Another of Senator 
Wagner’s bills also passed by both branches gives the State 
Food Control Commission power to fix the margin of profit 
in retail sales of necessaries of life. 

Two important waterpower bills were passed under 
emergency messages from the Governor permitting the 
consolidation of the Hydraulic Power Co. and the Niagara 
Power Co. to insure more power for the munitions plants, 
established at Niagara Falls and in its vicinity. The Fed- 
eral Government has commandeered the power output of 
the two companies. Another important war measure 
enacted was Senator Sage’s bill making it a felony punish- 
able by from five to twenty-five years’ imprisonment to in- 
terfere with the production, manufacture, storage or trans- 
portation of war material. Other successful war measures 
were: 


Senator George A. Slater's bill creating a censorship over all textbooks 
in the public schools to prevent the spread of German propaganda and 
un-American ideas. Senator Theodore Douglas Robinson's bill legislating 
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out of existence the German-American Alliance of New York State. As- 
semblyman Schuyler M. Meyer’s Americanization bills, which make 
1t compulsory for illiterate native born and non-English speaking minors 
between the ages of sixteen and twenty-one to learn to read, write and speak 
English and to have a fundamental knowledge of civics; Assemblyman Wil- 
liam C. Amos’s bill requiring all teachers in public schools to be citizens; 
Senator Sage’s anti-sabotage bill; Senator Slater’s bill compelling students 
between sixteen and nineteen to undergo military training, and Senator 
Slater’s bill providing for a systematized patriotic instruction in the public 
schools. 


Bills for the relief of contractors on public work demanded 
by war conditions were passed. There were three such 
measures. One introduced by Senator Lockwood of Kings 
County gives the Board of Estimate and the Public Service 
Commission discretionary power to release contractors on 
rapid transit construction in New York City from their con- 
tract obligations when conditions justify. Senator Walters 
of Syracuse introduced a similar bill applying to all the 
municipalities of the State. The legislators approved 
Senator Robinson’s anti-loafing bill enacted as a war meas- 
ure, under the terms of which the idle rich and the idle poor 
alike under proclamation by the Governor may be drafted 
for useful employment. The Industrial Commission will 
administer the law. 

One of the constructive laws of the 1918 session, if ap- 
proved by the Governor, will be the bill introduced in the 
Assembly by Mr. Youker and in the Senate by Mr. Burlin- 
game, both of Kings County, amending the “Torrens” 
law in this State for the registration of titles to real prop- 
erty. The new law, it is claimed, simplifies the procedure, 
lowers the cost, and makes it easy, instead of difficult, for 
real estate owners to register titles with county officials, 
instead of relying upon private title companies. The bill 
will have a hearing at the executive chamber on April 24. 

The ‘‘Emerson Law’”’ passed in 1917 by which manufac- 
turing and mercantile corporations were taxed at the rate 
of 3% on their net income as reported to the Federal Gov- 
ernment, an apportionment being made for the corporations 
doing an inter-State business on the basis of property within 
and without the State, was amended this year, by extending 
the 3% rate to all corporations, except the following: 


“Corporations wholly engaged in the purchase, sale and holding of real 
estate for themselves, holding corporations, whose principal income is 
derived from holding the stocks and bonds of other corporations, and cor- 
porations liable to a tax under Sections 184-189, inclusive, of this chapter” 
(these sections relate to the taxation of public service corporations) ‘‘banks, 
savings banks, institutions for savings, title guaranty, insurance or surety 
corporations.” 


The above bill imposes on every domestic corporation 
exercising its franchise in this State and every foreign cor- 
poration doing business in this State, other than those 
corporations referred to, a tax of not less than ten dollars 
and not less than one mill upon each dollar of the appor- 
tionment of the face value of its issued capital stock appor- 
tioned to this State. 

Another bill passed by the Legislature proposes an amend- 
ment to the inheritance tax law of this State making taxable 
“shares of stock of any corporation organized under the 
laws of this State, or the proceeds of sale of such stock’’ of a 
non-resident decedent. These are exempt under the present 
law. 

There were a great number of general amendments to the 
election law that passed. One of these, which was put 
through in an effort to facilitate the taking of the soldier 
vote, moves forward the date for the fall primary to the 
first Tuesday in September. The form of ballot for the 
soldiers is changed so that they may vote a straight party 
ticket with one mark if they choose. Another provides 
that this year, for the first time, there will be two boards 
in each election district, one to receive and the other to count 
the vote. This bill also provides for a complete recasting of 
election districts throughout the State, to care for the 
woman vote. 

A bill was approved by both branches of the Legislature 
calling for a direct tax of approximately $13,000,000, 
of which New York City’s share will be about $9,000,000. 
The direct tax is being levied to meet the amortization 
charges of the various sinking funds of the State. Senator 
Wagner protested against the bill on the ground that there 
was sufficient money in the sinking funds already to meet 
all charges on maturity. The total appropriations for the 
fiscal year ending June 30 1919 willfreach a total, it is said, 
of $81,000,000 or more. 








“TORRENS” LAND TITLE REGISTRATION LAW 
AMENDED BY NEW YORK LEGISLATURE. 
The ‘‘Torrens” system of land title registration, which as 
been on the statute books in New York State for ten years 





but during which time less than a dozen titles have been 
registered, was amended by both branches of the 1918 
Legislature so as to strengthen and extend its operations 
in this State. The bill will be given a hearing at the execu- 
tive chamber on April 24. 


Concerning the law in general and the changes made by 
the Legislature, Edward Polak, Register of Bronx County, 
who has been actively interested in the ‘‘Torrens” system 
for many years, discussed in the New York “Times” on 
April 14 the history of the long fight for the framing and 
enactment of a workable law, and outlined how the efforts 
of “Torrens’’ adherents had finally found expression in the 
bills introduced by Assemblyman Youker and Senator Bur- 
lingame, both of Kings County. Mr. Polak said: 


While the friends of a real Torrens law found it necessary to accept two 
amendments to the original bill in order to obtain its passage, still they 
were successful in obtaining the simplified procedure which will result in 
attaining the principal purpose of shortening the time of the proceedings 
and lessening the expense. 

At this point it might be well to define what the Torrens system is, and 
such definition is given by its creator, Sir Robert Torrens, who started 
it in Australia: 

The person or persons in whom singly or collectively the fee simple is 
vested, either at law or in equity, may apply to have the land placed in the 
register of title. The applications are submitted for examination to a 
barrister and to a conveyancer, who are styled ‘‘Examiners of Title.” 

In New York, under the Youker bill just passed, the court shall refer the 
matter to one of the official examiners of title appointed in the county by 
the Register thereof, said official examiners to be first qualified and ad- 
mitted by the Court of Appeals. 

These men report to the Register, under the New York law to the Justice 
of the Supreme Court presiding in the title part, first, whether the descrip- 
tion of land is definite and clear. Second, is the applicant in undisputed 
possession of the property? Third, does he appear in equity and justice 
rightfully entitled thereto? Fourth, does he produce such evidence of 
title as leads to the conclusion that no other person is in position to suc- 
ceed against him in an action for ejectment? 

The advantage of the system lies in the simplicity of registration. The 
Register issues a certificate which describes the nature of the estate of the 
applicant, and this certificate of title vests the estate indefeasibly in the 
applicant. This certificate is kept in duplicate by the Register, and the 
putting together of these duplicates constitutes the registration record. 

But because of the fact that under New York law the system has been 
cumbersome and costly no use has been made of it. While the law has 
been in operation since 1908, less than one dozen titles have been registered. 

An inquiry into the scope of the law as it has existed shows the causes for 
this failure. 'The New York law has failed to make the system official in all 
respects. In other words it has permitted attorneys and title companies to 
act as official examiners instead of restricting the official examination of 
titles to the Register’s Office, where the said titles should be examined by a 
duly qualified official examiner, appointed by the Register, and responsible 
only to the public and the courts. 

For eight years the New York law failed to provide for a compulsory as- 
surance fund, and it permitted titles to be withdrawn after registration. No 
argument is necessary to prove that where there is no requirement that 
premiums shall be paid into an assurance fund, it naturally follows that 
no one would have any confidence in such a system, because in the event of a 
mistake or error there would be no fund in existence out of which to pay 
claims. The withdrawal provision was bad, because it enabled pressure 
to be brought against an owner by opponents of the system who were 
inclined to prevent its growth. 

In 1916 the law was amended to provide for a compulsory assurance fund 
and to prevent withdrawals of registered titles. However, the fundamental 
defects of permitting unofficial examinations of titles, the continuance of 
lengthy, duplicate and costly proceedings, and the failure to amend the 
assurance fund provisions so as to place the State or county back of it all 
together consigned the law to a state of lethargy, and so it remained un- 
workable. 

The present recording officers of the five counties in Greater New York, 
realizing these conditions and recognizing the great benefits to the real 
estate owners and the city to be gained from a really workable Torrens 
law, decided to form themselves into a committee for the attainment of 
that purpose. After holding a number of meetings we drafted a bill and 
had it introduced in the Senate by Senator John V. Sheridan of the Bronx, 
and in the Assembly by Franklin A. Coles from Nassau County. Later 
these two bills were merged by the Assembly Committee on General Laws 
and the Senate Judiciary Committee into the Youker-Burlingame bill. 
This bill represents the views of the five recording officers of New York 
City, the Torrens Title League, of which ex-Register John J. Hopper, 
J. Clarence Davies and Walter Fairchild are the leading supporters, and 
many realty interests and taxpayers’ associations which have endorsed it. 

The Youker bill in general provides for the appointment of official exam- 
iners by the Registers of the counties of the State of New York, and the 
County Clerks where there are no registers in various counties, the said 
examiners to be attorneys at law and admitted by the Court of Appeals 
after first passing a special severe examination given by the State Board 
of Law Examiners. Said examiners are removable by the Appellate Di- 
vision on charges. Attorneys can no longer be privately employed as 
official examiners. ‘The Youker bill, as passed in the Assembly, eliminated 
the title companies as official examiners, but the Judiciary Oommittee 
amended the bill to read that ‘‘the court, in its discretion upon the request 
of the petitioner, may omit referring the matter to an official examiner to 
title and in lieu thereof may accept a report on title made and certified by 
a title insurance company.” 

While this provision leaves it to the discretion of the court as to whether a 
title company shall act as an official examiner, its effect is not as bad as 
under the present law, which pefmits them to act as an official examiner 
under any circumstances. The title companies have had an opportunity 
to popularize the law, but have refused to do so. They have therefore no 
reason to complain if attempts were made to eliminate them entirely. 

The procedure is amended completely, and is similar to that of the Massa- 
chusetts law, which has worked satisfactorily and has been declared con- 
stitutional by the courts. In general Sections 380 and 385 it is provided 
that the applicant for registration of title shall file his petition with the Su- 
preme Court, which shall refer the matter to an official examiner, and the 
court directs the Register to give notice of the proceeding to those named 
in the petition and to such additional persons as the preliminary report of 
the official examiner shows should be made parties. The determination of 
the question as to sufficiency of parties and due service shall be for the 

court. Notice shall be given in three ways: First, by publication in a 
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newspaper published in the county in which the land is situated; second, 
by registered mail, demanding a return, and such other and further notice 
as the court may require; third, by posting the notice on each parcel of 
land affected by the proceeding fourteen days before the return day. 

The return day of the notice shall not be less than twenty days nor more 
than sixty days after the date of publication, and within seven days of the 
publication of the notice in a newspaper a copy of the notice is sent by 
registered mail. The steps to be taken on the return day are entirely 
constitutional, but lack of space will not permit them to be given in detail 
here. Any appeal must be taken within thirty days after the final order in 
the proceeding is entered. 

The Senate Committee failed to retain the amendment contained in the 
Youker bill which places the county in back of the assurance fund. Upon 
request the Attorney-General rendered a rather short and hasty opinion 
that the said provision would be unconstitutional. However, we believe 
that he is entirely wrong and that the provision is constitutional because 
(1) security of titles is a natural governmental function and not a matter 
between private individuals. The work is done by a public official and 
the fees go into the city treasury; (2) the principle of county liability is 
recognized in statute law; (3) the New York Constitution does not prohibit: 
andj(4) Massachusetts, Ulinois, United States Government, and many 
other States and countries have public assurance funds. 

On account of the technical features of the law, many property owners 
have for a long time been, struggling to effect an understanding with it, 
and as many have been greatly discouraged. Fundamentally, the theory 
is a simple one and the administration is simple, but legal technicalities have 
been iftroduced every time the proposed legislation has come up and issues 
brought in creating considerable confusion to the layman. 

For the purpose of presenting briefly and simply the procedure for regis- 
tering a Torrens title under the new amendments just passed by the Legis- 
lature, Walter Fairchild, Secretary and Counsel of the Torrens Title 
League of the State of New York, has prepared a statement which takes a 
prospective registrant step by step through the entire proceeding, and 
should clear a number of doubts regarding the administration of the law. 

The statement follows: 

E Application to register a title is made by filing a petition addressed to 
the Supreme Court. The law directs the Registrar to print forms for the 
petition and other papers, and supply them to applicants free of charge 
or for a nominal] sum. 

In the counties of New York, Kings, Bronx and Westchester, the Regis- 
trar of Deeds is the Registrar. In all other counties the County Clerk 
acts as Registrar. In practice, therefore, a person wishing to register his 
title should go to the Registrar's office and procure a form of petition to 
fill out. ‘The Registrar's office will answer any questions and assist the 
applicant. 

Any owner may have his title registered, or any holder of a contract to 
purchase. He may apply in person or through his attorney. Many 
people may prefer to have an attorney look after the matter, but the 
amount of work involved is small, and the attorney should charge only a 
nominal fee for his services. ‘The actual work of examining the title and 
of conducting the proceedings is done by the Registrar’s office, for which 
fees are fixed by the statute. 

The public is accustomed to the title company method, by which one 
goes or sends his attorney to the title company, fills out an application, 
pays the fees, and—theoretically, at least—the title company takes care 
of the matter until the title closes and policy issues. So under the new 
Torrens law the owner or his attorney fills out a similar application, only in 
the public office instead of with a titie company; pays the fees, and the 
public office does the work until the certificate of title issues. There is 
this difference, however, in favor of the Torrens way, in that the title 
company policy is merely guaranteed by a private company and only for 
the face amount of the policy, whereas the Torrens certificate gives a title 
which by law is absolutely uncontestable and cannot be attacked in any 
way. 

A Torrens certificate is safer than any title policy. 
absolute title. 

For the benefit of those interested in the actual registration of a title 
the following summary is made of the steps to be taken and the expense 
to the owner in an ordinary title. Note that each step after the petition is 
filed is taken by the public office. 

(1) Apply to the Registrar of your county for a form of petition and a 
notice. Fill out the petition and the notice and file them in the County 
Clerk's office, and file a copy of the notice with the Registrar. The filing 
fee with the Registrar is $1. 

(2) As soon as the petition is filed the court will enter an order directing 
the official examiner who is employed in the Registrar’s office to examine 
the title and directing the Registrar to give notice of the hearing. 

The Registrar then sets a day for the hearing, as ordered by the court, 
which must be at least twenty days in advance, and issues a formal notice, 
which is published in a newspaper, posted on the land, and a copy sent by 
registered mail to each person interested in the title, including the owners 
of abutting properties. The Registrar's office attends to this, the owner 
paying the actual expense. 

(3) The official examiner examines the title for the court just as a title 
company examiner does for his company, and makes a report which is 
ready for the court upon the day of the hearing. The examiner checks 
up the petition and sees to it that all necessary parties have been named 
and served with the notice. The examiner’s report covers every phase 
of title, including the reading of the survey, which must be furnished by the 
applicant. The examiner's fee is $10 plus $1 a thousand on the assessed 
value of the property, and is paid to the Registrar. The survey charge 
depends on the surveyor, but is about $15 for a city lot. 

(4) Upon the day of the hearing, if no fault is found with the title, the 
court enters a fina! order of registration, directing the Registrar to issue a 
certificate of title to the owner. For this first certificate the Registrar 
charges $5 and the owner then pays the assurance premium of $1 a thousand 
of the assessed value of the property. 

The face of the certificate shows the name of the owner and the descrip- 
tion of the property and on the back appear the mortgages and any other 
encumbrance there may be. No ‘‘exceptions’’ as to indefinite rights are 
permitted. Any unsettled questions that may arise are determined once 
for all by the court. 2 

If the petition is filed by the holder of a contract the certificate is issued 
directly to the purchaser upon the delivery of the closing deed. 

It takes from twenty to thirty days to complete the initial proceeding so 
that a purchaser can register title under the usual thirty-day contract. 
The contract must be acknowledged and filed with the petition. It is good 
practice to insert a clause in the contract to the effect that it is understood 
the purchaser intends to apply to have the title registered and that the seller 
oh good title that may be registered and consents to such regis- 
tration. 

As the amount of the examiner's fee and of the assurance premium is 
based on the assessed value of the property the cost of the initial registration 
penn accordingly. The fees for a $50,000 property are estimated as 

‘ollows: 


It gives an owner- 


CI). FU er a hiked ow ike binwiditieinndiniein $1 
(2) Publishing, mailing and posting notice (estimated average) _______ 15 
(3) Examiner's fee ($10 plus $1 a thousand of value)__.._.....______ 60 
(4) Assurance premium ($1 a thousand)_..._...--...-----.-----.. 50 
RO iin citi ata aii ince nak initia, cen i en tininsetay, he ini 5 

CE inex phasis ance sai eae edie hes oi aici ali an tpn a chap ae $131 


Formula: For easy computation the fees for the first registration may be 
estimated by taking $2 a thousand on the value of the property and adding 
$31. For $10,000 the fees would be $51; for $20,000 the fees would be 
$71, &c. 

To this must be added the cost of the survey, which will be $15 and 
upward. This is exclusive of the attorney’s fee, which, of course, is a 
matter of arrangement, but as the amount of work is nominal an attorney 
could well afford to do it for a fee of $25. 

The foregoing expense and time are required for the first registration 
only. After the first time, all that is needed to transfer title is to take the 
certificate to the Registrar, who cancels it and issues a new one to the 
purchaser. ‘This can be done in an hour’s time and costs $3. To register 
a mortgage or a lease costs $1. 

The assurance premium is paid once for all, and covers all future dealings. 
No re-examination or searching of title is ever again necessary. 

This is the great advantage a Torrens certificate has over a title company 
policy. The title company charges the regular rates over and over again 
for every reissue, even though the continuation is only for a few weeks. 

Under the Torrens system the work is done once for all and the charge is 
made once for all. In all subsequent transfers no charge for continuation 
or for assurance is made. It is all included in the fees for the first registra- 
tion. 

The fee of $3 charged for issuing the new certificate is simply to pay the 
office expense for canceling one certificate and issuing a new certificate in 
its place. It must be remembered also that there are no recording fees 
under the Torrens system, and the charge of $3 takes the place of the present 
recording fee fora deed. The charge of $1 made for registering a mortgage 
is much less than the present recording fee for a mortgage. 

There will be a saving also in the recording office, because the expense 
of ‘‘recording instruments at length’’ wil] be done away with. 

Every person who contemplates the purchase of real estate should insist 
that his contract provide for the registration of the title, and then should 
immediately go to the Registrar’s office for the necessary forms to fill out 
to begin the registration proceedings. 

It is only as titles actually become registered that the public and indi- 
vidual owners will reap the benefit of this system which in other communi- 
ties has done so much to free real estate from unnecessary burdens and to 
make it a liquid asset. 








NEW YORK INHERITANCE TAX LAW AMENDED. 

The 1918 Legislature passed a bill (Senate 1744) proposing 
an amendment to the inheritance tax law of this State, 
making taxable “shares of stock of any corporation organized 
under the laws of this State, or the proceeds of sale of such 
stock,”’ of a non-resident decedent. Under the present 
law these are exempt. The bill is now before the Governor. 








NEW YORK LEGISLATURE FAILS TO RATIFY 
NATIONAL PROHIBITION AMENDMENT. 

The New York State Legislature adjourned on April 13 
without reviving or again bringing to life the Hill-McNab 
resolution, defeated by both branches of the Legislature, 
and referred to in these columns on the 23d of that month, 
providing for the ratification of the national prohibition 
amendment. 


FAILURE OF TAX BILLS AFFECTING REAL ESTATE 
AND PERSONAL PROPERTY IN NEW YORK. 


The bill to which we referred in these columns last week, 
and introduced at Albany by Senator Boylan providing 
that the tax rate on real estate in New York City shall not 
exceed 20 mills ($2 per $100) to become effective Jan. 1 
1920; and that personal property shall pay 11 mills ($1 10 
per $100) without deductions or exemptions of any kind 
except in the nature of a contract between the Federal, 
State and City Governments and the owner of the property, 
passed the Senate but failed in the Assembly. 

The above bill took the place of the six measures intro- 
duced in the Legislature on March 20 at the request of 
President Cantor of the Tax Department of the City of New 
York, relating to the taxation of personal property, included 
among which was one providing for a “listing system” of 
all such property in this city. 

In these columns on April 6 we published in full a circular 
issued on March 26 by the New York Tax Reform Associa- 
tion opposing the above measures, and in our issue of March 
16 we published the text of a circular issued by the associa- 
tion on March 8, setting forth its objections to a bill intro- 
duced earlier in the legislative session to limit the tax rate 
on real estate in this city to 17% mills ($1 75 per $100) 
and tax all personal property at 24 mills or 25cents per $100. 














NEW YORK LAW IMPOSING 3% TAX ON INCOMES 
OF PRIVATE CORPORATIONS AMENDED. 

An important change in taxation of corporations in this 
State is proposed by Senate bill printed 1731, which is now 
in the hands of the Governor. 

Last year an Act was passed, known as the “Emerson 





Law” the full text of which was published in these columns 











Apr. 20 1918.] 


THE CHRONICLE 





1649 





on Juiy 14 1917 (pages 124 to 126 inclusive) by which manu- 
facturing and mercantile corporations were taxed at the 
rate of 3% on their net income as reported to the Federal 
Government, an apportionment being made for corpora- 
tions doing an inter-State business on the basis of property 
within and without the State. 

The bill passed this year extends the 3% income tax to 
all corporations, except the following: 


**Corporations wholly engaged inthe purchase, sale and holding of real 
estate for themselves, holding corporations, whose principal income is de- 
rived from holding the stocks and bonds of other corporations, and corpora- 
tions liable to a tax under Sections 184-189, inclusive, of this chapter’’ 
(these sections relate to the taxation of public service corporations) ‘‘banks, 
savings banks, institutions for savings, title guaranty, insurance or surety 
corporations.”’ " 


Another section of this bill imposes a minimum tax based 
on par value of issued capital stock as follows: 


“It is further provided that every domestic corporation exercising its 
franchise in this State and every foreign corporation doing business in this 
State, other than those exempted by Section 210 of this chapter, shall be 
subject to a minimum tax of not less than ten dodars and not less than 
one mill upon each dollar of the apportionment of the face value of its 
issued capital stock apportioned to this State, which shall be determined 
by dividing the amount of the real and tangible personal property in this 
State by the entire amount of the real and tangible personal property 
as shown in the report, and multiplying the quotient by the face value of 
the issued capital stock. If such a corporation has stock without par 
value, then the base of the tax shall be on such a portion of its paid in 
éapital as its real and tangible personal property in this State bears to its 
entire real and tangible personal property.”’ 


The exempted corporations referred to in this section are 
those mentioned above. 








LOCAL OPTION ELECTIONS IN NEW YORK STATE. 


Local option elections were held in thirty-nine cities and 
villages throughout the State of New York on April 16 and 
17, the result being that the ‘‘drys’’ carried twenty munici- 
palities against nineteen carried by the “‘wets.’’ Syracuse 
and Schenectady, the largest cities voting, rolled up ma- 
jorities of approximately 12,000 and 2,500, respectively, 
for the liquor element. Binghamton, the only other second- 
class city affected, went dry. This latter city is the home 
of Senator Hill, the author of the law passed in 1917 under 
which cities of the State were permitted this year for the 
first time in their history to register their wishes on the 
question of the sale of liquor. 

The balloting, which lasted two days, was the largest 
ever cast in any of the municipalities, due chiefly to the fact 
that it was the first election in which the recently enfranchised 
women of the State had been given an opportunity to par- 
ticipate. An analysis of the figures shows that the vote 
in the cities averaged 70% greater than the total vote for all 
eandidates for Governor in the election of 1916. 

In the cities which voted dry, the sale of liquor must 
cease on Oct. 1 next. In all instances four questions were 
voted on: (1), the question of maintaining saloons; (2), 
whether liquor shall be drunk in private homes; (3), whether 
it shall be dispensed from drug stores, and (4), whether or 
not it shall be sold in hotels. Virtually all of the cities de- 
claring against the saloon also voted against the sale of 
bottled liquors, pharmacists’ licenses, and the dispensing of 
intoxicants by hotels. Salamanca banished all forms of 
sale except by druggists under a physician’s prescription. 

The result in detail follows: 





Dry et 
Auburn Ithaca Amsterdam North Tonawanda 
Batavia Jamestown Beacon Ogdensburg 
Binghamton Johnstown Geneva Olean 
Canandaigua Middletown Glens Falls Oswego 
Corning Norwich Kingston Port Jervis 
Cortland Oneida Little Falls Rome 
Elmira Oneonta Lockport Schenectady 
Fulton Plattsburg Mount Vernon Syracuse 
Gloversville Salamanca Newburgh Tonawanda 
Hornell Watertown New Rochelle 








BRITISH PARLIAMENT VOTES FOR IRISH CON SCRIP- 
TION—IRISH THREATS OF RESISTANCE. 

By a vote of 301 to 103, the House of Commons on April 
16 passed the Man Power Bill, raising the military age in 
Great Britain to,50 and in’some cases 55 years, and extending 
conscription to Ireland. The measure was then rushed 
through the House of Lords in two days, receiving the royal 
assent on the 18th. The House had previously rejected 
John Dillon’s motion for the omission of the Irish conscripe- 
tion clause by a majority of 176. The bill was passed not- 
withstanding the threats of the Irish memebrs that civil war 
would follow any attempt to enforce conscription in Ireland, 
and against the earnest advice of ex-Premier Asquith and 
the leaders of the Labor Party, 


During the debate in the House on April 12, Mr. Asquith 
appealed to the Government to omit the clause on conscrip- 
tion. If these were normal times, he said, he would not hesi- 
tate to take appropriate Parliamentary action to give effect 
to his opposition to the clause, but it would “‘be criminal to 
blind our eyes to the extent of the peril at this moment.” 
Continuing, he said: 


I could not be a party to any proceeding in the House, legitimate in nor- 
mal conditions, which, if it succeeded, must have the effect of prevention 
on those who for the time being are responsible to the nation and to the 
Allies for extricating the greatest of causes from the greatest of perils. 

When every moment of their time, every faculty of their mind and every 
fiber of their being needs to be devoted to saving from disaster the Allies’ 
cause, I cannot take that responsibility. 

Arthur Henderson, Labor leader, warned the Government 
that it was displaying more reckless courage than wisdom in 
staking its existence on the clause applying conscription to 
Ireland. Unless the Government was prepared to modify 
its proposal, it was creating a situation which contained all 
the elements of the greatest disaster which had befallen the 
country in the last four years. The Government’s present 
proposals, he declared, would place Sinn Feinism in the as- 
cendency in Ireland, as they had placed Bolshevism in the 
ascendency in Russia. The minimum the Government could 
do was to say frankly that it would not make the clause 
operative until Home Rule absolutely was the law in 
Ireland. 

On the 15th London dispatches reported that the Labor 
Ministers of the Cabinet in an interview with Premier Lloyd 
George had urged the Premier to grant self-government to 
Ireland on the basis of the majority report of the Irish Con- 
vention, before consription was put into operation. The 
conference was reported to have had “satisfactory results.’’ 
At any rate, it was on the following day (April 16) that the 
Premier made his speech in Parliament (referred to in another 
article, announcing the Government’s intention to introduce 
a Home Rule bill at once. In that speech, however, Mr. 
Lloyd George is quoted as saying that “the Government 
could not possibly have resistance to the Home Rule bill 
used as a lever to defeat conscription,’’ and that each meas- 
ure must be taken on its own merits. 

The Irish leaders demanded that the conesription measure 
be held back until an Irish Parliament was established and 
had a chance to pass onit. A motion to that effect, however, 
made by James C. R. Lardner on the 12th, was defeated by 
the Commons by a vote of 280 to 108. 

Notwithstanding the fact that the Government is virtually 
committed to the passing of a Home Rule bill before any at- 
tempt is made to enforce conscription in Ireland, Sir Edward 
Carson, leader of the Ulster Unionists and long the bitterest 
foe of Home Rule, is lending full support to conscription. 
‘Even if you put me under the government of the opposition, 
or of the Sinn Feiners,”’ he is quoted as saying in the House, 
“T would still support conscription, because I prefer anything 
to German domination.”’ 

Meantime, preparations are under way in Ireland to re- 
sist the putting into effect of the draft. A large number of 
meetings have been held, in which, for the first time, the 
Nationalists and the Sinn Feiners co-operated. The clergy 
also are said to be taking an active part in the agitation. 

Cardinal Logue, Primate of Ireland, preaching at Dungan- 
non, said the conscription proposal for Ireland was the grav- 
est blunder the Government had made, and would lead to the 
utmost disorder, and would be met with the most strenuous 
passive resistance. Anything in the nature of organized 
physical resistance was to be deprecated, and would not be 
favored by him. The Cardinal said he had called a meeting 
of Irish bishops for April 18, when resolutions would be 
adopted. 

The Most Rev. Michael Fogarty, Bishop of Killaloe, pub- 
lished his view that the people are entitled to resist, adding 
that it is for the nation to decide the most effective form of 
such resistnace. Bishop James Naughton, preaching at 
Ballina, said, having regard for agricultural requirements, 
Ireland had already given more than her just portion for the 
army, and that the numbers would have been larger but for 
the unsympathetic policy of the Government. 

Chancellor of the Exchequer Bonar Law, replying to a 
query in the House of Commons on Thursday, said he ex- 
pected that Irish conscription would be enforced before 
Aug. 1. The authorities, although they do not expect that 


any conscripts will be called until the Home Rule is on the 
statute books, are taking steps to deal with the situation. 
Field Marshal Lord French, Commander-in-Chief of the 
forces in the United Kingdom, arrived in Dublin on April 





17 with his staff. 











1650 


THE CHRONICLE 


[Vou. 106. 








The Nationalists, or at least a majority of them, are un- 
derstood to have decided to abstain from attendance in the 
House of Commons during the crisis, thus adopting the at- 
titude of the Sinn Feiners, who were elected to Parliament 
but have never attended. 

A special dispatch to the New York ‘Sun’ on April 11 
gives the following estimates regarding the number of men 
made available by the Man Power Bill in Ireland and Great 
Britain: 

Sir George Cave, the Home Secretary, estimated that Ireland would yield 
a considerable number of men; if the Government could expect ten divisions, 
or even five, it would be a substantial addition. It is believed that more 
than 150,000 fit Irishmen are available, besides 45,000 natives of Great 
Britain and aliens domiciled in Ireland, who would be included under the 
Man Power bill. Other estimates put the number below 100,000. 

Figures compiled this year show the total number of Irish recruits for 
the army up to February was 124,581. Of these 64,967 were Romanists 
and 52,725 Protestants. ‘The total number of Irishmen serving with the 
forces was 175,627. 

As to the effect of the application of the Man Power bill in England, the 
total number of men between 40 and 50 years old in England and Wales, 
according to the last census, was roughly 2,000,000. The Prime Minister 
said in his speech that 7% of the men between 42 and 50 would be available. 
If he intended to indicate that this was the total fit for general service, it 
would yield only 140,000 men, which probably would be reduced by the 
higher proportion of ineffectives at that age. 








LLOYD GEORGE TO STAND OR FALL ON HOME RULE 
ISSUE—BILL TO BE INTRODUCED AT ONCE. 


Taking his stand on the proposition that conscription in 
Ireland is necessary as a military measure, and that Irish 
home rule is the necessary justification for conscription, 
Premier Lloyd George has served notice on the British Par- 
liament that the Government will resign if the Home Rule 
Bill, soon to be introduced is rejected. “It is impossible,” he 
said, ‘‘to secure unity unless every section feels that justice 
has been done, not merely by compelling Irishmen to take 
a full share in the war’s burden, but by securing to them 
the principle of self-determination for which we are fighting 
in every theatre. We entered the war for that principle. 
We have never departed from it, and hope we shall be able 
to enforce it at the peace conference.” 

The statement that the Government would resign if the 
Home Rule Bill were defeated was made with the Premier’s 
approval by George N. Barnes, Labor member of the War 
Cabinet. 

Premier Lioyd George’s remarks on the Irish question 
were made during the debate on the Man-Power Bill, and 
were reported as follows in Associated Press dispatches from 
London on April 16: 


Premier Lloyd George, in a speech in the Commons, said: 

“It is desirable in the interest of the war that we should settle the Irish 
question and produce something like contentment in Ireland and good-will 
in America.”’ 

In discussing the Man-Power Bill the Premier asked whether conscrip- 
tion in Ireland was to be the Government’s only answer to the report of 
the most remarkable convention ever held in Ireland. Such an answer 
would be regarded as unsatisfactory, not only in Ireland, but in England. 
If there were trouble in Ireland arising from refusal to legislate after the 
Irish Convention and only conscription was offered, any resistance in 
Ireland would meet with sympathy here, which would paralyze the effort 
to enforce conscription in Ireland. 

The Premier referred especially to the attitude of the Labor Party, 
adding: 

“It is useless to put this bill on the statute book unless we intend to 
enforce it, and it is useless to try to enforce it, unless behind the Government 
there is a feeling that Ireland has been justly treated. Moreover, Ireland 
is not the only country to be considered. 

“As to America, the opinion reaching the Government is that sentiment 
in America supports the biil, provided self-government is offered Ireland. 
It is vital to us at the moment that America is coming to our aid through 
the most remarkable decision ever taken by any executive. President 
Wilson's decision was not without difficulty, but it was the only way that 
America could render practical assistance in this battle. 

In these circumstances America is entitled to expect from the British 
Government (though they could not ask any Government to carry out 
domestic legislation), tha they would smooth these difficulties and, at 
any rate, not increase them. I am certain nothing would help more at the 
present juncture to secure the full measure of American assistance than the 
determination of the British Parliament to tender to Ireland her own 
Parliament."’ 

The Premier’s use of the terms “‘offer’’ and ‘‘tender’’ evoked irritated 
cries from the Irish benches. The Premier continued: 

‘The honorable members are seeking quarrels where none are intended.”’ 

‘The Government, therefore, arrived at the conclusion, that self-govern- 
ment is an essential war measure,’’ he went on. 

In regard to the statement made by George N. Barnes that the Govern- 
ment would carry the bill, Lloyd George said that the Government could 
only use all its influence to carry it. If it was not carried, those responsible 
for its failure to carry ought in all consience to accept the responsibility 
for the direction of the war without it. It was impossible to face the 
difficulties in Ireland without a united country, he said. 


A committee is at work drafting a Home Rule Bill, which, 
it is said, will take the form of a measure amending the 
Government of Ireland Act that passed just before the out- 
break of the war, but the operation of which was suspended 
for the period of the war. General opinion is said to favor 
a federal measure which could be made applicable to Scot- 
land, Wales and England. 





REPORT OF SIR HORACE PLUNKETT ON WORK OF 
IRISH HOME RULE CONVENTION. 


The results of the Irish Convention, called to work out 
a solution of the vexed Home Rule question, were trans- 
mitted to Premier Lloyd George on April 12 in the form of 
a series of recommendations—together with a long letter 
from Sir Horace Plunkett, Chairman, explaining in detail 
the extent to which the convention had reached agreement 
and the points on which agreement had proved impossible. 
Both the minority Nationalists and the Ulsterites sub- 
mitted separate reports, but the Nationalists joined with 
the Southern Unionists in signing the majority report. The 
Ulster Unionists dissented entirely from the majority re- 
port, declaring that ‘“‘on the fundamental issues no agree- 
ment was at any time visible,’’ and that on many important 
questions the Nationalists were themselves sharply di- 
vided. ‘“‘Had we thought,’’ the Ulster report concluded, 
“that a majority of the convention intended to demand not 
the subordinate powers of previous Home Rule bills, but 
what is tantamount to full national independence, we would 
not have agreed to enter the convention.”’ 

The scheme of the majority, as described in the Chair- 
man’s letter, provides for establishment of a parliament for 
the whole of Ireland, with an executive responsible to it, 
and with full powers over all internal legislation, administra- 
tion and direct taxation. Pending decision of the fiscal 
question, it is provided that imposition of duties and excise 
shall remain with the Imperial Parliament, but that the 
whole of the proceeds of these taxes shall be paid to the Irish 
exchequer. A joint exchequer board would be set up to 
determine the Irish true revenue, and Ireland would be 
represented upon the Board of Customs and Excise of the 
United Kingdom. Irish representatives in the Imperial 
Parliament would be elected by the Irish Parliament instead 
of directly by constituencies. 

The Irish Parliament would consist of two Houses, a 
Senate, of 64 members, and a House of Commons of 200. 
The principle underlying the composition of the Senate is 
representation of interests. This would be effected by giving 
representation to commerce, industry and labor, county 
councils, churches, learned institutions and peerage. 

Sir Horace remarks that in constituting the House of 
Commons the Nationalists offered to guarantee 40% of its 
membership to the Unionists. He adds that it was agreed 
that in the south of Ireland adequate representation for 
Unionists could only be secured by nomination, but “as 
Ulster’s representatives had informed the convention that 
those for whom they spoke could not accept the principle of 
nomination, provision was made in the scheme for extra 
representation of Ulster by direct election.” : 

The text of Sir Horace Plunkett’s letter to the Prime 
Minister, as published by the New York ‘‘Times’”’ on April 
13, reads as follows: 

I have the honor to transmit herewith a report of the proceedings of the 
Irish Convention. For the immediate object of the Government the report 
tells all that need be told. It shows that in the Convention, while it was 
not found possible to overcome the objections of the Ulster Unionists, the 
majority of the Nationalists, all the Southern Unionists and five out of 
seven Labor Representatives were agreed that the schemes for Irish self- 
government set out in Paragraph 42 of the report should be immediately 
pas sed into law. 

The minority of Nationalists propose a scheme which differs in only one 
important particular from that of the majority. 

The Convention has, therefore, laid a foundation of an Irish agreement 
unprecedented in history. I recognize that action in Parliament upon the re- 
sult of our deliberations must largely depend upon public opinion. Without 
knowledge of the circumstances which at the termination of our proceed- 
ings compelled us to adopt an unusual method of presenting the results of 
our deliberations, the public might be misled as to what has actually been 
achieved. It is therefore necessary to explain our procedure. 

We had every reason to believe that the Government contemplated im- 
mediate legislation upon the results of our labors. The work of an Irish 
settlement, which was suspended at the outbreak of the war, is now felt to 
admit of no further postponement. In the dominions and the United 
States, as well as in the other allied countries, the unsettled Irish question 
is a disturbing factor, both in regard to war effort and peace aims. 

Nevertheless, urgent as our task was, we could not complete it until 
every possibility of agreement had been explored. The momen» this point 
was reached—and you will not be surprised that it took us eight months to 
reach it—we decided to issue our report with the least possible delay. To 
do this we had to avoid further controversy and protracted debate. 

I was, therefore, on March 22, instructed to draft a report which should 
be a mere narrative of the Convention's proceedings, with a statement for 
the information of the Government of the conclusions adopted whether 
unanimously or by majorities. It was hoped that this report might be 
unanimously signed, and it was understood that any groups or individuals 
would be free to append to it such statements as they deemed necessary 
to give expression to their views. 

The draft report was circulated on March 30, discussed and amended on 
April 4 and 5. The accuracy of the narrative was not challenged, though 
there was considerable difference of opinion as to the relative prominence 
which should be given to some parts of the proceedings. As time pressed, 
it was decided not to have any discussion upon the majority report, nor 
upon any minority reports or other statements which might be submitted. 
The draft report was adopted by a majority, and the Chairman and Sec- 
retary were ordered to sign it and forward it to the Government 
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The limit of twenty-four hours was by agreement put upon the reception 
of any other reports or statements, and in the afternoon of April 5 the Con- 
vention adjourned sine die. 

The public is thus provided with no majority report in the sense of a 
reasoned statement in favor of the conclusions upon which the majority 
agreed, bui it is left to gather from the narrative of the proceedings what the 
contents of such a report would have been. On the other hand, both the 
Ulster Unionists and the minority of the Nationalists have presented 
minority reports covering the whole field of the Convention’s inquiry. 

The result of this procedure is to minimize the agreement reached and 
emphasize disagreement. In these circumstances I conceive it my duty as 
Chairman to submit such explanatory observations as are required to en- 
able the reader of the report and accompanying documents to gain a clear 
idea of the real effect and significance of the Convention’s achieve- 
ment. 

I may assume a knowledge of the broad facts of the Irish question. It 
will be agreed that in recent years the greatest obstacle to its settlement has 
been the Ulster difficulty. There seemed to be two possible issues to our 
deliberations. If a scheme of Irish self-government could be framed to 
which Ulster Unionists would give their adherence, then the Convention 
might produce a unanimous report. Failing such a consummation, we 
might secure an agreement, either complete or substantial, between Na- 
tionalist, Southern Unionist, and Labor representatives. Many enter- 
tained the hope that the effect of such striking and wholly new develop- 
ment would be to induce Ulster to reconsider its position. 

Perhaps unanimity was too much to expect. Be this as it may, neither 
time nor effort was spared in striving for that goal, and there were moments 
when its attainment seemed possible. 

There was, however, a portion of Ulster where a majority claimed that 
if Ireland had the right to separate herself from the rest of the United King- 
dom, they had the same right to a separation from the rest of Ireland. 
But the time had gone by when any other section of the Irish people would 
accept partition of their country even as a temporary expedient. Hence 
the Ulster Unionist members in the convention remained there only in the 
hope that some form of home rule would be proposed which might modify 
the determination of those they represented to have neither part nor lot in 
an Irish Parliament. 

The Nationalists strove to win them by concessions, but they found 
themselves unable to accept any of the schemes discussed, and the only 
scheme of Irish Government they presented to the convention was con- 
fined to the exclusion of their entire province. 

Long before the hope of complete unanimity had passed the majority of 
the Convention were considering the possibilities of an agreement between 
Nationalists and Southern Unionists. Lord Middleton was the first to 
make a concrete proposal to this end. 

The report shows that in November he outlined to the Grand Com- 
mittee and in December brought before the Convention what looked like 
a workable compromise. It accepted self-government for Ireland. In 
return for special minority representation in the Irish Parliament, already 
conceded by the Irish Nationalists, it offered to that Parliament complete 
power over internal legislation and administration, and in matters of 
finance over direct taxation and excise. 

But, although they agreed that customs revenue should be paid into the 
Irish Exchequer, the Southern Unionsts insisted upon a permanent reserva- 
tion to the Imperial Parliament of power to fix rates of customs duties. 
By far the greater part of our time and attention was occupied by this one 
question: Whether imposition of customs duties should or should not be 
under control of the Irish Parliament. 

The difficulties of the Irish Convention may be summed up in two words, 
‘Ulster’ and ‘‘Customs.’’ The Ulster difficulty the whole world knows, 
but how the customs question came to be one of vital principle upon the 
decision whereof depended the amount of agreement that could be reached 
in convention needs to be told. The tendency of recent political thought 
among Constitutional Nationalists has been toward a form of Government 
resembling as closely as possible that of the Dominions, and, since the geo- 
graphical position of Ireland imposes obvious restrictions in respect of 
naval and military affairs, the claim for dominion home rule was con- 
centrated upon a demand for unrestricted fiscal powers. 

Without separate customs and excise Ireland would, according to this 
view, fail to attain national status like that enjoyed by the Dominions. 
Upon this issue the Nationalists made a strong case and were able to prove 
that a considerable number of leading commercial men had come to favor 
fiscal autonomy as part of an Irish settlement. 

In the present state of public opinion in Ireland it was feared that, with- 
out customs, no scheme the Convention recommended would receive a 
sufficient measure of popular support to secure legislation. 'To obviate any 
serious disturbance of the trade of the United Kingdom they were prepared 
to agree to a free trade arrangement between the two countries. 

But this did not overcome the difficulties of the Southern Unionists, who 
on this point agreed with the Ulster Unionists. They were apprehensive 
that a separate system of customs control, however guarded, might impair 
the authority of the United Kingdom over its external trade policy. Neither 
could they consent t. ny settlement which was, in their judgment, in- 
compatible with Ireland’s full participation in a scheme of the United 
Kingdom's Federation, should that come to pass. 

It was clear that, by means of mutual concessions, an agreement between 
Nationalists and Southern Unionists could be reached on all the other 
points. On this important point, however, a section of the Nationalists, 
who have embodied their views in a separate report, held that no compro- 
mise was possible. 

On the other hand, the majority of the Nationalists and the whole body 
of Southern Unionists felt that nothing effective could result from their work 
in the Convention unless some understanding was reached upon the cus- 
toms which would render agreement on the complete scheme attainable. 
Neither side was willing to surrender principle, but both sides were willing, 
in order that a Parliament should be at once established, to postpone 
legislative decision upon the ultimate control of customs and excise. At 
the same time each party has put on record in separate notes, subjoined to 
the report, its claim respecting the final settlement of this question. 

Decision having been reached upon the cardinal issue, the majority of the 
convention carried the series of resolutions which together form a complete 
scheme of self-government. 

This scheme provides for the establishment of a parliament for the whole 
of Ireland, with an executive responsible to it and with full powers over all 
internal legislation, administration, and direct taxation. Pending decision 
of the fiscal question, it is provided that imposition of duties of customs 
and excise shall remain with the Imperial Parliament, but that the whole 
of the proceeds of these taxes shall be paid into the Irish Exchequer. A 
joint exchequer board is to be set up to determine Ireland's true revenue, 
and Ireland is to be represented upun the Board of Customs and Excise of 
the United Kingdom. 

The principle of representation in the Imperial Parliament was insisted 
upon from the first day by the Southern Unionists, and the Nationalists 
conceded it. It was felt, however, that there were strong reasons for pro- 
viding that Irish representatives at Westminster should be elected by the 





Irish Parliament, rather than directly by constituencies, and this was the 
arrangement adopted. : 

It was accepted in principle that there should be an Irish contribution to 
the cost of Imperial services, but, owing to lack of data, it was not found 
possible in the Convention to fix any definite sum. 

It was agreed that the Irish Parliament should consist of two houses, a 
Senate of sixty-four members, and a House of Commons of 200. The prin- 
ciple underlying the composition of the Senate is representation of interests. 
This is effected by giving representation to commerce, industry, and labor, 
County Councils, churches, learned institutions, and the peerage. 

In constituting the House of Commons, the Nationalists offered to guar- 
antee 40% of its membership to the Unionists. It was agreed that in 
the South adequate representation for the Unionists could only be secured 
by nomination, but as the Ulster representatives had informed the Conven- 
tion that those for whom they spoke could not accept the principle of nom- 
ination, provision was made in the scheme for extra representation of Ulster 
by direct election. 

The majority of the Labor representatives associated themselves with the 
Nationalists and Southern Unionists in building up a constitution with 
provisions of which they found themselves in general agreement. They 
frankly objected, however, to the principle of nomination and to what they 
regarded as inadequate representation of Labor in the upper house. 

Throughout our proceedings they helped in every way toward the at- 
tainment of an agreement. Nor did they press their own special claims 
in such a manner as to make more difficult the work, already difficult 
enough, of agreeing upon a constitution. 

I trust I have said enough to enable the reader of this report and accom- 
panying documents to form an accurate judgment upon the nature of the 
difficulties of the task before the Convention and upon its actual achieve- 
ment. While technically it was our function to draft a constitution for our 
country, it would be more correct to say we had to find a way out of the 
most complex, anomalous political situation to be found in history—I 
might almost say in fiction. 

We are living under a system of government which survives only because 
the act abolishing it cannot, consistently with Ministerial pledges, be put 
into operation without further legislation no less difficult and controversial 
than that which it has to mend. 

While the responsibility for solution of our problem rests primarily with 
the Government, the Convention found itself in full accord with your in- 
sistence that the most hopeful path to settlement was to be found in an 

Irish agreement. In seeking this and in attempting to find a compromise 
which Ireland might accept and Parliament pass into law it has been recog- 
nized that the full program of no party could be adopted. The Conven- 
tion was also bound to give due weight to your opinion that to press for 
a settlement at Westminster during the war of questions which, as I have 
shown, had been a formidable obstacle to agreement would be to imperil the 
prospects of early establishment of self-government of Ireland. 

Notwithstanding the. difficulties wherewith we were surrounded, a larger 
measure of agreement has been reached upon the principle and details of 
Irish self-government than has ever yet been attained. Is it too much to 
hope that the scheme embodying the agreement will forthwith be brought 
to fruition by those to whose call the Irish Convention has now responded? 


The scheme mentioned by Sir Horace Plunkett as meeting 
the approval of a majority of the delegates is set forth in 
Paragraph 42 of the report, under the title: “Statement of 
Conclusions,’”’ summed up as follows: 


Section 1. The Irish Parliament to consist of the King, Senate and House 
of Commons. Notwithstanding the establishment of an Irish Parliament, 
the supreme power and authority of the Parliament of the United Kingdom 
shall remain unaffected and undiminished over all persons, matters and 
things in Ireland and every part thereof. (Section carried by 51 to 18.) 

Sec. 2. The Irish Parliament to have general powers to make laws for 
the peace, order, and the good government of Ireland. (Section carried 
51 to 19.) 

Sec. 3. The Irish Parliament to have no power to make laws on the fol- 
lowing: Crown and succession, the making of peace and war, army and 
navy, treaties and foreign relations, dignities and titles of honor, necessary 
control of harbors for naval and military purposes, coinage, weights and 
measures, copyrights and patents. The Imperial and Irish Governments 
shall jointly arrange, subject to imperial exigencies, for the unified control 
of the Irish police and postal services during the war, provided that as soon 
as possible after the cessation of hostilities the administration of these two 
services shall become subject to the Irish Parliament. (Section carried 
49 to 16.) 

Sec. 4. Restriction of the power of the Irish Parliament; prohibition of 
laws interfering with religious equality; a special provision protecting 
the position of Free Masons; a safeguard for Trinity College and Queens 
University; money bills to be founded only on a viceregal message; privi- 
leges and qualifications of the members of the Irish Parliament to be 
limited as in the Act of 1914; rights of existing Irish officers to be safe- 
guarded. (Section carried 46 to 16.) 

Sec. 5. Constitutional amendments as in the Act of 1914. 
carried 46 to 15.) 

Sec. 6. The executive power in Ireland to continue to be vested in the 
King, exercisable through the Lord Lieutenant on the advice of an Irish 
Executive Committee, as in the Act of 1914. (Carried, 45 to 15.) 

Sec. 7. Dissolution of the Irish Parliament, as in the Act of 1914. 
ried, 45 to 15.) 

Sec. 8. Royal assent to bills, as in the Act of 1914. (Carried, 45 to 15.) 

Sec. 9. Constitution of the Senate as follows: One Lord Chancellor, four 
Bishops of the Roman Catholic Church, two Bishops of the Church of 
Ireland, one representative of the General Assembly, three Lord Mayors, 
of Dublin, Belfast, and Cork; fifteen peers resident in Ireland, elected by 
peers resident in Ireland; eleven persons nominated by the Lord Lieutenant; 
fifteen representatives of commerce and industry; four representatives of 
labor, one for each province; eight representatives of County Councils, two 
for each province. Total, 64. (Carried, 48 to 19.) 

Sec. 10. Constitution of the House of Commons. The ordinary elected 
members shall number 160. The University of Dublin, the University of 
Belfast, and the National University shall each have two members, elected 
by graduates. Special representation shall be given to urban and indusirial 
areas by grouping the smaller towns and applying to them a lower electoral 
quota than the rest of the country. The principle of proportional represen- 
tation shall be observed wherever a constituency returns two or three 
members. 

Forty per cent of the membership in the House of Commons shall be 
guaranteed to the Unionists, and, in pursuance of this, twenty members 
shall be nominated by the Lord Lieutenant, with a view to due representa- 
tion of interests not otherwise adequately represented in the provinces of 
Leinster, Munster and Connaught, and twenty additional members shall 
be elected by Ulster to represent commercial, industrial and agricultural 
interests; the nominated members to disappear in whole or in part after 
fifteen years. Extra Ulster representation is not to cease except on the 
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decision of a three-fourths majority of both houses sitting together. The 
House of Commons shall continue for five years unless previously dis- 
soived. (Carried, 45 to 20.) - ‘ 

Sec. 11. Money bills to originate only in the House of Commons, and not 
amendable by the Senate. (Carried, 45 to 22.) 

Sec. 12. Disagreement between the houses to be solved by a joint 
sitting. (Carried, 45 to 22.) 

Sec. 13. Representation in the British Parliament to continue. Irish 
representatives to have the right to deliberate and vote on all matters. 
Forty-two Irish representatives shall be elected to the British House of Com- 
mons. Irish representation in the British House of Lords to continue as 
at present until that chamber is remodeled, when that matter sha] be 
reconsidered. (Carried, 44 to 22.) 

Sec. 14. Finance—Irish exchequer and consolidated fund to be estab- 
lished; an Irish Controller and Auditor-General to be appointed as in the 
Act of 1914. If necessary, it should be declared that all taxes at present 
leviable in Ireland should continue to be levied and collected until the 
Irish Parliament otherwise decides. Necessary adjustments of revenue 
between Ireland and Great Britain during the transition should be made. 
(Carried, 51 to 18.) 

Sec. 15.—Control of customs and excise by the Irish Parliament to be 
postponed for further consideration until after the war, provided that the 
question shall be considered and decided by the United Kingdom Parlia- 
ment within seven years after the conclusion of peace. Unzvil the question 
of the ultimate control of Irish customs and excise shall be decided, the 
United *Kingdom’s Board of Customs and Excise shall include persons 
nominated by the Irish Treasury. <A joint Exchequer Board, consisting 
of two members nominated by the Imperial Treasury and two nominated 
by the Irish Treasury, with a Chairman appointed by the King, shall be 
set up to determine the true income of Ireland. Until the question of the 
ultimate control of the Irish customs and excise shall be decided, the reve- 
nue due to Ireland, as determined by the joint Exchequer Board, shall be 
paid into the Irish exchequer. All branches of taxation other than cus- 


toms and excise shall be under the control of the Irish Parliament. (Car- 
ried, 38 to 30.) 
Sec. 16. The principle of imperial contributions is approved. (Carried 


unanimously.) 

Sec. 17. Accepts the report of the sub-Committee on Land Purchases. 
(Carried unanimously.) 

Sec. 18. Deals with the judicial power similarly to the Act of 1914. 
(Carried, 43 to 17.) 

Sec. 19. The Lord Lieutenant shall not be a political officer. He shall 
hold office six years. Neither he nor the Lords nor Justices shall be sub- 
jected to any religious disqualification. His salary shall be sufficient to 
throw the post open to men of moderate means. (Carried, 43 to 17.) 

Sec. 20. A Civil Service Commission consisting of representatives of 
the Irish universities shall formulate a scheme of competitive examinations 
for admission to the public service, and nobody shall be admitted to such 
service unless he holds a Civil Service Commission certificate. A scheme 
of appointments and salaries shall be prepared by a special commission, 
and no appointments shall be made until the scheme of this commission 
has been approved. (Carried, 42 to 18.) 

Sec. 21. The Irish Government, if desired, may defer taking over the 
departments of Old Age Pensions, National Insurance, Labor Exchanges, 
Postal Savings Banks, and friendly societies. (Carried, 43 to 18.) 


The concluding paragraph submitting the report to the 
Imperial Government, wat carried by 42 to 35. The whole 
report was carried by 44 to 29. 

The report of the Ulster Unionist delegation to the con- 
vention was summarized as follows in press dispatches from 


London 


The report of the Ulster Unionist delegates to the Irish Convention is 
signed by nineteen members, including the Marquis of Londonderry, the 
Duke of Abercorn, Colonel Robert Gordon Sharman-Crawford, and James 
Johnston, Lord Mayor of Belfast. The delegation finds itself unable to 
concur in the Chairman's draft report, and protests against his implication 
that a measure of agreement regarding Irish self-government was attained. 
It states that on the fundamental issues no agreement was at any time 
visible, and that on many important questions the Nationalists were 
sharply divided. 

After reviewing the reasons for the calling of the convention, the report 
says: 

“We expected that the real work of the convention would have been 
directed toward a sincere and patriotic endeavor to find common ground 
somewhere between the Act of 1914, on the one hand, and the views of 
Ulster on the other. From the first week we urged this course, and re- 
peatedly expressed our disappointment that almost every Nationalist’s 
speech outlined a form of home rule far in advance of any previous claim. 
The scheme finally brought forward by the Bishop of Raphoe in behalf 
of the Nationalists included the following demands: 

“First—A sovereign independent Parliament for Ireland, co-equal in 
power and authority with the Imperial Parliament. 

““Second—Complete fiscal autonomy for Ireland, including the power of 
imposing tariffs and control of the excise, involving, as it would, the risk 
of hostile tariffs against Great Britain, the right of making commercial 
treaties with foreign countries, and full powers of direct taxation. 

“Third—The right to raise and maintain a military territorial force in 
Ireland. 

“‘Fourth—Repudiation of any liability for national debt, on the plea of 
over-taxation in Ireland in the past, but admitting the principle of a small 
annual contribution to the Imperial expenditure. 

“Fifth— Denial of the right of the Imperial Parliament to impose military 
service in Ireland, unless with the consent of the Irish Parliament. 

“Over the fiscal question," the report continues, ‘“‘no approach to an 
agreement was possible, and the real object of the proposal was clearly 
apparent in the official reply to questions by the Chairman, signed by Mr. 
Redmond, the Bishop of Raphoe, Mr. Devlin, and George Russell, in 
which they emphatically insisted upon their demand for fiscal independence 
and crystallized their arguments in the following terms: 

““*We regard Ireland as a nation in economic unity. Self-government 
does not exist where those nominally intrusted with the affairs of Govern- 
ment have not control of the fiscal and economoic policy.’ ’’ 

hw report declares in opposition to this demand for fiscal independence, 
8a : 

“Ulster takes a firm stand on the basis of the people’s common pros- 
perity, and maintains that the fiscal unity If the United Kingdom must be 
preserved intact, carrying with it, as it does, the sovereignty of the Imperial 
Parliament and due representation therein.’ 

It is set forth in the report that while Ireland's contribution to imperial 
taxation for the current year was about £13,000,000, an important section 
of the Nationalists opposed any contribution; but the majority favored a 
contribution ranging from £2,500,000 to £4,500,000 yearly. The Bishop 





of Raphoe’s fifth proposal was supported by a majority vote of the con- 
vention. 

The report continues: 

‘‘We regard as excessively dangerous the Nationalist claim that the Irish 
constabulary shall come under the control of the Irish Parliament at the end 
of the war, instead of remaining under imperial control for six years, as 
provided in the 1914 Act. 

“Failing any evidence of an approach to the narrowing z of our differences, 
and in view of the new demand: of the Nationalists. we were finally forced 
to declare that Ulster is unable to partiticpate in any scheme of self-gov- 
ernment for Ireland. We cannot overlook the strong probability that the 
controlling force of such would to-day be the Republican. or Sinn Fein, 
party, which is openly and aggressively hostile to Great Britain and the 
empire. 

‘‘A proposal was brought forward under which in the Irish Parliament the 
Unionists should have temporary representation largely in excess of what 
they were entitled to on a population basis. While appreciating the spirit 
of the offer it was decided, after full consideration, that the undemocratic 
character of the proposal rendered it wholly unacceptable.”’ 

The report shows that the Unionists, with the object of mecting the Na- 
tionalists, presented an alternative scheme for the exclusion of Ulster, 
based on lines agreed to by the official Nationist Party in 1916, and con- 
tinues: 

“The discussions proved beyond doubt that the aim of the Nationalists 
is to establish a Parliament in Lreland which would be practically free from 
effective control by the Imperial Parliament. It is only necessary to draw 
attention to modern political movements to realize the unwisdom of es- 
tablishing within the United Kingdom two Parliaments having co-equal 
powers. All other countries have fought against this disintegration 
policy.”’ 

Asserting that the Nationalist policy would be a constant menace to the 
empire, the report continues: 

“Had we thought that a majority of the convention intended to demand 
not the subordinate powers of previous Home Rule bills, but what is tan- 
tamount to full national independence, we would not have agreed to enter 
the convention.”’ 

The report cites, among other examples, that of the United States, which 
“established at the cost of much blood and treasure national unity, when 
the Confederacy claimed, like the Irish Nationalists, the right to set up an 
independent Government,”’’ and adds: 

“With these and other examples before us, we cannot help feeling that 
the demands put forward, if conceded, would create turmoil at home and 
weakness abroad. One of the many objections to the scheme presented is 
that it would have nmade the future application of federalism to the United 
Kingdom impossible. For the reasons stated, we could not accept the 
Nationalist proposals. 

“We desire to record our appreciation of the uniform courtesy and good 
feeling which characterized the proceedings of the Convention through- 
out.’’ 

Nationalist members of the Convention, including Arch- 
bishop Harty and Bishops O’Donnell (Diocese of Raphoe) 
and Macrory and Joseph Devlin, signed a minority report 
dissenting from certain recommendations of the majority, 
and saying: 

“Except for some important political and labor absentions, the Conven- 
tion worthily reflected almost every phase and interest and class in the 
varied life of Ireland. But there have been no sure means of knowing how 
far it exhibited the mind and will of Ireland at the present time, nor any 
guarantee that its decisions, independently of the suggestions made by the 
Government, would take effect in law. The Sinn Fein organization stood 
aloof altogether.’’ 

They believed that if a measure giving to the Irish full control of their 
affairs was agreed to and given effect by the Government the vast majority 
of Nationalists would bend their minds to making it a success. 

“It looked as if the gravity of the times, the principles of freedom for 
which the allied nations claimed to stand, the widespread desire for a set- 
tlement throughout the Dominions and among our American kindred, and 
the disastrous consequences of further conflict and disunion,’’ the report 
continues, ‘“‘might bring about a spontaneous resolve among all the dele- 
gates to establish our country as a free and contended nation within the 
empire.”’ 

Those who signed this report express satisfaction at the abandonment of 
opposition to home rule by the Southern Unionists, and regret that the 
Ulster Unionists did not give much co-operation in constructive work. 
They advocate a Dominion system which would put all Irish affairs, in- 
cluding taxation, under the Irish Parliament, while leaving foreign rela- 
tions, the army and navy and the making of war and peace under the 
Imperial Parliament. 

These Nationaiists hold reconciliation difficult, unless, as the report 
puts it, ‘‘the British people sincerely believe in liberty for its own sake and 
are willing to apply to Ireland the principle that the supposed interests of 
great States shall not override the rights of small nationalities.’’ 

They give a detailed argument for Irish control of taxation, suggest a 
joint British-Irish commission for commercial and postal matters, pro- 
pose an arrangement for imperial contribution by joint negotiations, and 
also that Ireland shall have the same powers as the Dominions of providing 
for local defense. This report adds: 

“Any attempt to impose conscription upon a nation without its sanction 
is utterly impolitic and unjust and bound to end in disaster."’ 

The report opposes membership in the British Parliament as upsetting 
the balance of the British parties. It prefers a joint council, but waives 
objections and agrees to a delegation of forty-two members at Westminster. 
Agreement is expressed to a Unionist representation of 40% in the lower 
house, and to the majority scheme for representation of the Southern 
Unionists. Postponement of vital questions until after the war is opposed. 








CZERNIN RESIGNS AS SEQUEL TO CLEMENCEAU 
CONTROVERSY. 

The resignation of Count Czernin as Austro-Hungarian 
Foreign Minister was announced on the 15th, following hard 
upon the publication by the French Government of the sen- 
sational letter from Emperor Charles to Prince Sixtus de 
Bourbon, showing that it was the Emperor himself who 
initiated the peace proposals to France in March 1917. 
Baron Stephen Burian von Rajecz, a former Foreign Minis- 
ter, has been appointed as Count Czernin’s successor. 

The resignation of Count Czernin was expected, his posi- 
tion having become untenable after the publication of the 
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Emperor’s letter. Vienna dispatches to the Berlin ‘Lokal 
Anzeiger” state that Czernin did not know of the Emperor 
Charles’s letter when he made the statement that France 
had initiated the conversations with Austria, and that when 
he learned of the letter he resigned, but consented to hold 
office until his successor was appointed. 

Various explanations have appeared at Vienna, intended 
to mitigate the effects of the French disclosures. An Am- 
sterdam dispatch on April 13 reported that an official state- 
ment issued by Count Czernin ‘‘by all-highest command” 
declared that Emperor Charles’s letter as published by the 
French was falsified. It said that Prince Sixtus began the 
correspondence, and that the Emperor wrote a purely pri- 
vate letter, not mentioning Belgium, but saying: “I would 
have used all my personal influence in favor of the French 
claims for the return of Alsace-Lorraine if these claims were 
just. They are not, however.” 

The Austrian semi-official explanation of the peace letter 
of Emperor Charles, according to a dispatch received from 
France on the 13th, is that it was written by the Duchess of 
Parma, mother of Empress Zita, to her son, Prince Sixtus, 
and that the Emperor must have added certain lines over his 
signature. The Vienna view is that this explains how 
Premier Clemenceau was able to say that the letter was signed 
by the Emperor. 

Another statement from Vienna asserts that the Austrian 
Foreign Minister is unable to ascertain who was responsible 
for delivering to the French what is said to have been a forged 
letter, substituted for the letter which was to have been de- 
livered. Neither Prince Sixtus, whose character is beyond 
suspicion, nor any one else, is accused of falsification, con- 
tinues the statement, which concludes: ‘‘The affair is here- 
with declared to be at an end.” 

Emperor Charles also attempted to put an end to the af- 
fair by sending the following telegram to Emperor William 
of Germany, as reported in Vienna dispatches to Basle on 
the 15th: 


Clemenceau’s accusations against me are so low that I have no intention 
to longer discuss this affair with France. My cannon in the west is our 
last reply. 

In faithful friendship, 
(Signed) CHARLES. 

Dispatches from Paris, however, received at Washington 
on April 15, indicate that the French Government and press 
think that the Emperor Charles cannot so easily evade re- 
sponsibility for his letter to Prince Sixtus de Bourbon, which 
was sent to King George of England and President Poincare 
of France. The dispatch says that the French Government 
has communicated the following official note to the newspa- 
pers: 

There are perverted consciences. On the impossibility of saving his 
face, Emperor Charles talks, stammering in his confusion. Behold him re- 
duced to accusing his brother-in-law of falsity in fabricating with his own 
hand an untruthful text, the original of which, as published by the French 
Government, was communicated in the presence of M. Jules Cambon, 
General Secretary of the Ministry of Foreign Affairs, and sent by the 
Ministry as delegate to the President of the Republic. who, with the consent 
of the Prince, transmitted a copy of it to the President of the Council. 

With M. Ribot himself the Prince had an interview which would have had 
no meaning if the text had not been as published by the French Govern- 
ment. Is it not apparent that no conversation could have bene held and 
that the President of the Republic would not even have received the Prince 
a second time if the latter on Austria's initiative, had been the bearer of 
matter which contested our rights instead of asserting them? 

The letter of Emperor Charles was shown by Prince Sixtus himself to 
certain rulers. Besides, two friends of the Prince can testify to its authen- 
ticity, particularly the one whor ‘ved it from the Prince in order to copy 
it. = » nS ee hie ee ee ee 

In reply to a question in the House of Commons on April 
15 as to whether Great Britain was aware. that President 
Poincare had in his possession Emperor Charles’s letter a 
year ago, when Britain refused to consider peace negotiations, 
especially Kerensky’s proposals, A. J. Balfour, Secretary 
for Froeign Affairs, said that the Government had most 
carefully considered the subject and had decided that it 
was not in the public interest to discuss it in any form in 
the House of Commons at present. He appealed to the ques- 
tioner not to push the matter further. 

A special cable to the New York ‘‘Times”’ from Milan on 
the 15th quotes the “‘Giornale d’Italia’’ as stating authori- 
tatively that Emperor Charles’ historic letter was communi- 
cated to and discussed at the meeting of the three Allied 
Premiers, Lloyd George, Ribot and Boselli, and also the 
Italian Minister for Foreign Affairs, Baron Sonnino, which 
took place at Saint Jean de Maur April 19 of last year. On 
the strength of information then in possession of the Minis- 
ters and since amply confirmed by notorious facts, Austria’s 
bid for peace was unanimously judged as insincere and in- 
tended to mask subtle manoeuvres for stirring a rivalry of 
interests between the Allied Powers, thereby paving the 








way more easily for a realization of Austro-German ambi- 
tions. 

A dispatch from Amsterdam on April 15 stated that ac- 
cording to Count Ernst von Reventlow, chief editorial 
writer of the Berlin “‘Tageszeitung,’’ the adoption by the 
Reichstag last July of the resolution against annexations and 
indemnities was due to the influence of Emperor Charles of 
Austria. Count Reventlow is continuing his campaign 
against the Austrian Emperor, and says that Mathias 
Erzberger, Clerical member of the Reichstag, read at a secret 
session of that body a letter from Count Czernin to Emperor 
Charles in which he wrote as follows: ‘Austria wants, and 
in any event must have, peace by the winter of 1917.” 
Herr Erzberger said that he had authorization from Emperor 
Charles to read the letter and this, according to Count Re- 
ventlow, induced the Centrists to support the peace resolu- 
tion. The “‘Tageszeitung’’ protested against what it called 
“‘Emperor Charles’s meddling in affairs.” 








HUNGARIAN CABINET RESIGNS. 

The resignation of the Hungarian Cabinet headed by 
Count Wekerle was announced on the 17th, due, among other 
causes, it is said, to the developments in the Czernin affair. 
Count Tiza has been asked by Emperor Charles to form a 
new Ministry. A report from Switzerland that Premier Von 
Seydler of Austria had also resigned has not been confirmed. 








BANKING AND FINANCIAL NEWS. 


No bank stocks were sold at the Stock Exchange or at 
auction this week. Thirty-one shares of trust company 
stock were sold at auction. 

Shares. TRUST CO.—Brooklyn. Low. High. Close. 
31 Manufacturers Trust Co... 125 125 125 
pane 

The suspension of the Stock Exchange firm of Atwater, 
Foote & Sherrill, of 38 Wall Street, was announced on April 
17. The firm also has offices in Poughkeepsie, N. Y. 
It was formed on June 1 1912. The members are Eliot 
Atwater, Stock Exchange member; Gilbert F. Foote, who 
holds a membership on the Cotton Exchange; Morton 
Atwater, and Harold W. Sherrill. The outstanding obli- 
gations are said to be small. 


Last Previous Sale. 





The directors of the New Netherland Bank, 41 W. 34th 
Street, near Broadway, this city, have elected William F. H. 
Koelsch President of the institution, succeeding J. Adams 
Brown, resigned. Four new directors were elected: Charles 
R. Herschel of Knoedler & Co., E. D. Flannery of A. Stein- 
hardt & Co. and Charles Lotte of the National Silk Dyeing 
Co., and the new President. Mr. Koelsch is forty-three 
years of age, a native of this city, and he has been Vice- 
President and director of the Bank of the United States of 
this city since its organization in 1913. He started his 
banking career as a messenger in the Metropolitan Trust 
Co. in 1890, leaving that institution after thirteen years’ 
service to become Secretary and Treasurer of the Mutual 
Alliance Trust Co. Subsequently he was made manager 
of the credit department of the Guaranty Trust Co. Mr. 
Koelsch was one of the earliest advocates of the acceptance 
method of commercial financing and one of the original 
members of the American Trade Acceptance Council. 





The question of increasing the capital of the German 
American Bank of this city from $750,000 in shares of $75 
each to $1,000,000 in shares of $100 will be acted upon at 
a special meeting on April 29. On April 3 the directors 
resolved to change the name of the institution to the Conti- 
nental Bank of New York. 

Se ta 

Luther Kountze, senior member and founder of the New 
York banking house of Kountze Brothers at 141 Broadway, 
died on April 17 in his 77th year. Mr. Kountze was born 
at Osnaburg, near Canton, Ohio, in October 1841. The 
business of the firm grew out of the establishment by his 
brother Augustus of a private banking business in Omaha 
in 1855; in 1857 Luther and still another brother, Herman, 
joined with Augustus in the creation at Omaha of the private 
banking firm of Kountze Brothers, which was later con- 
verted into the First National Bank of that city. In 1862 
Luther Kountze opened a branch of Kountze Bros. at 
Denver, which four years later was changed to the Colorado 
National Bank under the presidency of Mr. Kountze. He 
also organized and became President of the first street rail- 
way company in Colorado. In 1867 he went to London to 
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study financial affairs there and with his return a year later 
began business as a private banker in Wall Street; in 1870, 
he and his three brothers, Augustus, Herman and Charles B., 
formed the firm of Kountze Brothers at 14 Wall Street. 
Relations with a London bank and other Continental 
institutions were established in 1871, the house becoming 
active in dealings in foreign exchange and cable transfers. 
Mr. Kountze was one of the founders of the Metropolitan 
Opera House. 


a ee 

George E. Edwards, for seven years President of the Dol- 
lar Savings Bank of the City of New York, Third Avenue 
and 148th Street, Bronx, prominent in the affairs of the 
American Bankers’ Association and the Savings Bank As- 
sociation of the State of New York, died at his home in New 
Rochelle, N. Y., on April 16. Mr. Edwards was President 
of the Savings Bank Section of the American Bankers’ As- 
sociation in 1917 and had previously served as a member of 
the executive committee and membership committee in the 
Section. He was Chairman of Group IV of the Savings Bank 
Association of the State of New York also in 1917. Before 
his election to the Presidency of the Dollar Savings Bank, 
Mr. Edwards was for seventeen years Cashier of the Twenty- 
third Ward Bank of this city and had been connected with 
that bank since 1888. He was born in New York City and 


was in his forty-ninth year. 
—_@-—_— 


After more than eight years of service with the Guaranty 
Trust Co., New York City, Fred W. Elisworth, Secretary of 
the company, has resigned to become Vice-President and 
director of the Hibernia Bank & Trust Co. of New Orleans. 
He will leave New York to take his new position on May 1. 
Mr. Ellsworth began his banking career in Chicago twenty- 
five years ago, working through the various clerical and ad- 
ministrative departments of the First National Bank of that 
city. In 1905 he was made manager of the advertising de- 
partment of the First National. In 1910, shortly after the 
merger of the Guaranty Trust Co. with the Fifth Avenue 
and the Morton Trust companies, Mr. Ellsworth came to 
New York and inaugurated a publicity department. Mr. 
Ellsworth was manager of the advertising and new business 
department of the Guaranty Trust until 1916, when he was 
elected Secretary of the company. Mr. Ellsworth is a fel- 
low of the American Institute of Banking and was President 
of Chicago Chapter in 1907. He is a Governor of New York 
Chapter and a member of various committees in the New 
York organization. 





The April 13 bulletin of the Comptroller of the Currency 
reports the placing in voluntary liquidation of the Market & 
Fulton National Bank of New York, with Alexander Gilbert 
and Robert A. Parker, as the liquidating agents. The 
business of the bank was consolidated with that of the 
Irving Trust Co. in March; particulars were given in these 
columns March 9. 

alee: 

Ward R. Noble, formerly with the credit department of 
the Guaranty Trust Co., has been appointed Credit Manager 
of the Merchants’ National Bank of this city. 





It is announced by the Schenectady Trust Co. that its 
application to join the Federal Reserve system has been 
approved by the Federal. Reserve Board at Washington and 
the company, having qualified, is now a member of the 
Federal Reserve Bank of New York. The company an- 
nounces that it still retains its charter rights as a trust com- 
pany and in addition acquires the privilege of the national 
banks.- It is also stated that the action was taken by the 
board of directors, believing it to be for the best interest of 
the country that the national system be sustained and sup- 
ported by all the banking resources of the country. 

Under date of March 14 the Schenectady Trust reported 
a capital of $300,000; surplus fund and profits of $513,533; 
deposits of $5,614,779, and resources of $6,454,919. 





The State Board of Bank Incorporation of Massachusetts 
recently granted the Roxbury National Bank permission 
to change to a tryst company. The reason assigned for the 
change was that there was no trust company, except a 
branch of a Boston institution, in the section served by the 
Roxbury National Bank, while there were two national 
banks, and that the business interests of the community 
desired a home trust company. The Roxbury National 
Bank has a capital of $200,000 and surplus and profits of 
$35,950. Henry G. Wells is President. A meeting of the 
stockholders of the Roxbury National has been called for 





May 15 to take action with regard to its conversion into the 
trust company. 
sential 
Henry G. Brengle, whose election to the Presidency of the 
Philadelphia Trust Co. of Philadelphia to succeed Thomas S. 
Gates was mentioned in our issue of April 6, has also been 
elected a director of the Philadelphia National Bank to take 
the place of Mr. Gates. 
as 
At the special meeting of the stockholders of the North 
Philadelphia Trust Co. of Philadelphia on April 10 (notice of 
which was given in our issue of Feb. 26), the proposal to 
increase the capital from $150,000 to $250,000 and the sur- 
plus from $250,000 to $450,000 was ratified. 
baa 3S 
A new banking institution, to be known as the City Bank of 
Philadelphia, is being organized in that city. Application 
to the Governor of the State of Pennsylvania for a charter 
for the new bank will be made on May 6. The incorporators 
are: Giuseppe Argentieri, Raffaele D’Abruzzo, Anthony 
Gattone, Michael Cataldo, Gervasio Ruggieri, Nicola 
D’Alonzo, Nicola Vitulli and Luigi Scaricamazza. The in- 
stitution is to have $50,000 capital in shares of $50. 





Edward J. Lucke and John S. Townsend, both formerly 
Assistant Cashiers of the Calvert Bank of Baltimore, were 
recently elected Vice-Presidents of the institution. The busi- 
ness of the Calvert Bank, which has a capital of $100,000 
and surplus and profits of $95,424 and deposits of $3,750,000, 
has been steadily increasing and it now operates four branches 
outside of the main office. The management of these 
branches has to an extent devolved upon Mr. Lucke and Mr. 
Townsend as Assistant Cashiers. As Vice-Presidents they 
will have greater executive powers, while at the same time 
their duties will remain practically the same. William C. 
Page is the President of the Calvert Bank. 


are aie 

Charles C. Maegill has been elected a director of the Farm- 
ers’ & Merchants’ National Bank of Baltimore, succeeding 
Alfred R. L. Dohme, resigned. 





W. Graham Boyce, hitherto Manager of the Investment 
Department of the Union Trust Co. of Baltimore, has been 
elected a Vice-President of the institution. Mr. Boyce is 
also Treasurer of the John Hopkins University, which office 
he will retain. 

etademin: 

Fred T. Loeffler, Treasurer of the William Penn Trust Co. 
of Pittsburgh, has been elected a director of the company 
and C. C. Spencer of the C. C. Spencer Co. of that city has 
been added to the directorate. The William Penn Trust 
Co. was organized in November of 1916 with a capital of 
$125,000 and now has deposits of over $600,000. 





The First National Bank and The First Trust & Savings 
Co. of Cleveland, O., have adopted a plan for stimulating 
interest in the Liberty Loan. Huge bulletin boards have 
been placed in the banking room of TheJFirst National 
and three clerks continuously record the purchases made, 
writing in both the names of the buyers and the amount of 
each sale. Each night the names are transferred to cards 
which are placed in rows around the entire banking room 
and at the end of the first week of the campaign thousands 
of names were recorded in this manner. From the time the 
bank opens each morning and until it closes in the afternoon 
a large group stands watching the blackboard where several 
sales are recorded each minute. On Liberty Day, it is 
stated, the interest was so great that for three hours the 
sales averaged more than $10,000 per minute. 

The First National Bank and The First Trust & Savings 
Co., Ohio, have publicly announced a goal of war securities 
that they have set for themselves. This goal is One hun- 
dred million dollars, the amount of securities to be purchased 
by May 4th—the last day of the Liberty Loan campaign. 





A change in the title of the German National Bank of 
Columbus, Neb., to the Central National Bank of Columbus 
has been approved by;the Comptroller of the Currency. 





The name of the German Banking Co. ofjLindsey, Ohio, 
was on March 21 changed to the Lindsey Banking Co. 


——_o——_ 

The New Berlin Banking Co. of North Canton, Ohio, 
(formerly New Berlin, Ohio), is now known as the North 
Canton Bank. 


——— ——_ 
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The Cumminsville German Bank of Cincinnati has changed 

its name to the Cumminsville Bank & Savings Co. 
—iiiieaiiens 

The name of the German Savings Bank of Martin’s Ferry, 

O., has been changed to the Citizens’ Savings Bank. 
iJ _o— 

At a special meeting of the directors of the State Bank of 
Chicago held recently, four members of the staff were elec- 
ted Vice-Presidents of the institution. They are: Oscar H. 
Haugan, heretofore Manager of the Real Estate Loan De- 
partment and for many years a director of the bank; Henry S. 
Henschen, Cashier for the past ten years and who will for 
the time being continue to hold the position; C. Edward 
Carlson, formerly an Assistant Cashier and Manager of the 
Bond Department, and Walter J. Cox, heretofore an Assist- 
ant Cashier and Manager of the Credit Department. At the 
same time, Austin J. Lindstrom, for eight years Cashier of 
the Rock Island Savings Bank of Rock Island, IIll., and 
Chairman of the Liberty Loan Committee of that place, 
was elected an Assistant Cashier, and Joseph F. Notheis, 
an employee of the bank for the past ten years. was made 
an Assistant Cashier. 

siiginamiitaeat 

A charter for the Bankers’ National Bank of Minneapolis, 
representing a conversion of the Bankers’ Trust & Savings 
Bank, has been issued by the Comptroller of the Currency. 
The plans to change from a State to a national institution 
were referred to in our issue of Jan. 5. The Bankers’ 
National is to have a capital of $800,000. 

santinanier 

The Western National Bank of Oklahoma City, Okla., 
has been placed in voluntary liquidation, having consolidated 
with the American National Bank of that city. 

aeebtdiiegion 

According to the ‘‘Bulletin,’’ issued April 20 by the 
Comptroller of the Currency, application for a charter has 
been made by the Farmers’ & Mechanics’ National Bank 
of Mobile, Ala., with a capital of $200,000. An applica- 
tion for a charter for an institution under the same title, 
with a capital of $100,000, was reported last August. 





The Comptroller of the Currency has granted permission to 
to the First National Bank of Tuisa, Okla., to increase its 
capital $75,000, changing it from $125,000 to $200,000. 





An application for a charter for the Citizens National 
Bank of Monroe, La., has been made to the Comptroller of 
the Currency. 

etietellnates 

The First National Bank of Alexandria, La., has been 
granted permission by the Comptroller of the Currency 
to increase its capital $200,000, raising it from $100,000 
to $300,000 

iitiaiiaaaii 

Paul G. Taylor, Assistant Cashier of the South Texas 
Commercial National Bank of Houston, has tendered his 
resignation in order to enter the service of the Federal Reserve 
Bank of Dallas. Ata meeting of the directors on March 29 
his resignation was accepted with regret, effective April 6. 
R. H. Hanna and John Dreaper, both of the South Texas 
Commercial National, were appointed Assistant Cashiers. 








THE ENGLISH GOLD AND SILVER MARKETS. 


We reprint the following from the weekly circular of 
Samuel Montagu & Co. of London, written under date of 
Mar. 21 1918: ie 

G ; 


The Bank of England gold reserve against its note issue shows an in- 
crease of £579,505 as compared with last week’s return. The Transvaal 
gold output for February 1918 amounted to £2,802,477 as compared with 
£3,063,976 for February 1917 and £3,033,653 for January 1918. New 
York announced that during the week gold to the value of $218,000 was 
engaged for shipment to Mexico. 


SILVER. 

The outstanding feature of the week has been the announcement from 
Washington that a bill will be introduced into Congress authorizing the 
Government to melt and sell 200,000,000 silver dollars out of the 460,000,- 
000 now held against silver certificates. It has also been stated that an 
informal agreement has been entered into by American silver producers 
to sell the whole of the output for the next year or two to the United States 
Treasury at the probable fixed price of $1 per ounce, in order to replace the 
dollars melted down and exported. This is by far the most important 
event that has occurred in the silver market in recent times. Should this 


bill become law, which seems more than likely, the effect should be to es- 
tablish the price at a somewhat higher level than it has been ruling for some 
time past, eventually to settle down at about 46d. per ounce standard, 
plus charges (which are at present about 7%, but which are subject to 
variations), and to remain more or less ‘‘pegged’’ at that price. 

The rise during the week of 1!4d. per ounce brings the price a little 
nearer the American parity, and it is probable that the upward movement 





will make further progress. The trade demand has been heavy, manufac- 

turers naturally being anxious to secure as much as they can before the full 

effect of the American scheme comes into force. The rising tendency has 

been further accentuated on account of the reduced offerings. 

—— Indian currency returns again show a decrease in the holding of 
ver. 


(In Lacs of Rupees.) Feb. 28. Mar.7. Mar. 15. 


Notes in circulation....................._.- 10,346 10,304 10,259 
Reserve in silver coin and bullion____________ 1,301 1,271 1,247 
Gold coin and bullion in India______________ 2,830 2,818 2,797 
I CO a 67 67 67 


The stock in Bombay on the 8th inst. consisted of 1,300 bars; no fresh 
news has come to hand. The stock in Shanghai on the 18th of March con- 
sisted of about 29,750,000 ounces in sycee and 13,800,000 dollars, as come 
pared with 29,850,000 ounces in sycee, and 13,500,000 dollarsfon{the_9th 


inst. Cash quotations for bar silver per ounce standard: 
BEE Th wncncdpatacananand G48. TERME DS oso dcanndecuacoen d.44K 4 
ce . Sivotancseiennaessennnel ee eae oe 43.458 
a? ee 431¢ | Bank O00. ....66---.6-sekauee 5% 
ce... Sete woh asanwnoesesasts 43 44 | Bar gold per ounce standard-_77s. 9d. 
Pe nSceteneunaiens cack 43 34 


No quotation fixed for forward delivery. The quotation t-day for cash 
delivery is 144d. above that fixed a week ago. 








ENGLISH FINANCIAL MARKETS—PER CABLE. 


The daily closing quotations for securities, &c., at London, 
as reported by cable, have been as follows the past week: 


London, Apr.l3  Apr.15. Apr.16. Apr.17. Apr.18. Apr.19. 

Week ending April 19. Sat. Mon. Tues. Wed. Thurs. Fri. 
oo eee d. 46% 47 47% 47\% 47% 47% 
Consols, 244 per cents___--_- Holiday 55 55% 55% 554 55% 
British, 5 per cents___.___-_- Holiday 94% 9454 94% 9454 94% 
British, 44% per cents____-_- Holiday101 101 101 100% 101 
French Rentes (in Paris), fr. _._- 59.35 59.35 59.25 59.10 eww 
French W arLoan(inParis) ,fr. .__-_ 88.45 88.55 88.55 88.55 aati 


The price of silver in New York on the same days has been: 
Silver in N. Y., per oz__cts. 93% 95% 95% 95% 95% 95% 








TRADE AND TRAFFIC MOVEMENTS. 


ANTHRACITE COAL SHIPMENTS.—The shipments of 
anthracite coal in March as reported to the Anthracite Bureau 
of Information at Philadelphia, Pa., amounted to 7,276,777 
tons, establishing a new record for monthly shipments and 
exceeding the shipments of October 1917, heretofore the 
banner month by 165,827 tons. The current shipments 
exceed those of the corresponding month last year by 287,702 
tons. The fact that this tremendous increase was made 
in the face of a labor shortage of about one-seventh of the 
normal working force in and about the mines, goes to testify 
that the operators efforts to maintain maximum production 
during the first year of the war have met with success. 
The official report says, ‘“‘The mine workers have co-operated 
with the companies in making possible these new production 
records, and the grand total of March shipments was made 
possible through the men and boys working steadily duri 
all of Holy Week.”’ The aggregate shipments for the fu 
coal year of 1917-18 (which began April 1 1917) were 77,752,- 
315 tons, an increase of 9,975,726 tons over the amount 
moved during the same period in 1916-17. 

The shipments by the various carriers in March 1918 and 
1917 and for the respective coal years were as follows: 








March —12 Mos. to Apr. 1— 

Road— 1918. 1917. 1917-18. 1916-17. 
Philadelphia & Reading- --- ---- tons 1,339,051 1,374,051 14,798,496 12,915,229 
SS EEL EE SOE 1,355,933 1,234,871 14,221,783 12,169,141 
Central RR. of New Jersey --------- 777,642 785,209 8,376,398 7,270,945 
Delaware Lackawanna & Western... 1,155,587 1,162,230 12,528,523 10,938,844 
Delaware & Hudson-.--.-...--------- 861,253 728,857 8,754,113 7,247,090 
ee ee eee 519,806 517,704 5,643,501 5,519,220 
lel FAS ae Aes aS a, - 864,968 792,453 8,840,579 7,722,506 
Ontario & Western__-_----- soadecan 199,680 185,496 2,065,236 1,925,038 
Lehigh & New England.-_--..------ *202 ,857 *208,204 *2,523,686 *2,068,576 
ee neda ene 7,276,777 6,989,075 77,752,315 67,776,589 





* After deducting (to avoid duplication) tonnage delivered to the Central RR. of 
New Jersey at Hauto by the Lehigh & New England RR., and included as part of 
the tonnage of the latter. This amounted to 154,031 tons in March 1918 as against 
114,953 tons in March 1917 and to 1,503,763 tons for the coal year ending March 
31 1918, against 789,760 tons for the coal year ending Mar. 31 1917. 








Commercial andAViscellaneous Hews 


aoe’ 





Breadstuffs figures brought from page 1707. The 
statements below are prepared by us from figures collected by 
the New York Produce Exchange. The receipts at Western 
lake and river ports for the week ending last Saturday and 
since Aug. 1 for each of the last three years have been: 






































| 
Receipts at—| Flour. | Wheat. Corn. | Oats. Barley. | Rye. 

ipbls.1961bs.bush. 60 lbs.\bush. 56 Ibs.\bush. 32 lbs .|bush.48lbs push.56lbs. 
Chicago ----- 177,000! 85,000! 1,689,000} 3,105,000} 304, 50,000 
Minneapolis -|  ------ 710,000, 421,000} 893,000} 294, 148,000 
Duluth_----- | — } 7 Rate aa TOME |S: Stance 
Milwaukee --| 7,000) 6,000 198,000 495,000) 125, 16,000 
Toledo .__-_- Se 13,000 50,000 134,000} 67, 5,000 
Detroit_____- 2,000) 9,000 106,000 a fo ee 
Cleveland ...| 24,000) 4,000} 622,000} 110,000 3,000 4,000 
St. Louis....| 64,000) 106,000 599,000} 1,066,000 18,000 16,000 
Peoria _-.-- 38,000 20,000} 604,000) 518,000) 19,000 4,000 
Kansas City_| ------ S6.000 713,008 S66S00) ...2cn cc 
Re RR IES 110,000, 1,298,000) TORE dee eee 
Total wk. '18| 312,000) 1,180,000} 6,300,000! 7,444,000} 905,000] 243,000 
Same wk. '17| 443,000) 5,782,000) 3,362,000} 4,946,000) 923, 160,000 
Same wk. '16| 370,000) 5,602,000! 4,092,000) 4,050,000] 1,609, 296,000 

Sikce Aug. 1- 
1917-18. ._|11,948,000|147, 168 ,000)181,145,000|254,706 ,000/44,577, 1,417,000 
1916-17 __ -|13,960,000)294 ,368 ,000| 162,224 ,000|212,746 000/73 ,022 ,000}18,831,000 
1915-16 __ _'15,423,000/429 ,656,000!176,191 ,000|150,238 ,000'95,531 ,000119,797,000 
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Total receipts of flour and grain at the seaboard ports for 
the week ended April. 13 1918 follow: 














| | | 
Receipts at— | Flour. | Wheat. Corn | Oats. | Barley | Rye. 
Barrels. Bushels. | B Bushels. Bushels. | B Bushels. | Bushels. 

New York-- 165,000 32,000) 297,000) 342,000 82,000 4,000 
Philadeiphia - ‘| 107 ,000 111 ,000) 137 ,000) 718,000) 6,000) 32,000 
Baltimore | 81,000 26,000, 161,000, 922,000, --.. | 14/000 
N'port News.| 35,000; ..----| ------ | 1,098,000, ----.. ere ae 
New Orleans*| 43,000) 18,000 42,000) 59,000 a a See wares 
Montreal - - - -| 21 000 eae. seaees 132,000 sien baddan 

he al 530, 000 350,000) 661 ,000) 3,526 ,000) 161 000) 50,000 
an 1’ 48 7,633,000! 9,638,000 7,293, 090) 26,847,000) 2,788 000) 2,067,000 
Week 1917-- | 437,000| 2,670,000 1,023, 000) 2,787 000) 60,600) 186,000 


31,610,000) 


* Receipts do not include grain passing through New Orleans for foreign ports 
on through bills of lading. 


The exports from the several seaboard ports for the week 
ending Apri 13 are shown in the annexed statement: 


2 
Sincejan.1'17| 6,072,000 59,963,000: 26,518,000! 6,169,000) 3,551,000 



























































| | 
Wheat. | Corn. | Flour.| Oats. Rye. | Barley- Peas. 
| Bushels. | Bushels. | Barrels.| Bushels. |Bushels. | Bushels. |Bushels. 
i | 
«i. 33,435) 340,887|162,357; -.---- 138,565 264,545) 2,504 
DR adie So) enepee 53,000 Reig Bec ae ee Seek 2 Seetad | wane 
EES eae el ere ef eee ee 
eS Se Bae ee 35,000/ 1,098 ,000 ae enw 
New Orleans_----_- | a a ieee 973,000| ____|3,292,000|103,000. :2081000) oe 
Total week.---- 33 435)1, 434, = 197 ,357 |4,722 399/241 ,565 | |2355545! 2,504 
Week 1917...----| 15,976 ,529\2,784,957| 122 59012 ,826,465'200, 993 | '280, 447) 4,689 
The destination of these exports for the week and since 
July 1 1917 is as below: 
’ Flour. Wheat. Corn. 
Exports for Week, 
and Since Week Since Week | Since Week Since 
July 1 to— Apr.13) Julyl Aprii13 | July 1 April 13 July 1 
1918. 1917. 1918. | 1917. 1918. 1917. 
Barrels.| Barrels. Bushels. Bushels. Bus Busheis. 
United Kingdom _|120,733| 1,926,727 26,085) 23,303,168|1,081,938) 7,457,347 
Continent __-_-_- 76,624) 2,594,875 7,350, 26,183,735) 331,451! 4,644,081 
So. & Cent. Amer.| -___- a | 20,754 21,000 447 ,436 
West Indies._._._| --_-- RE «seem 7  ,  rmaree 170,055 
Brit.No.Am,.Cols_}  -__-- - wmeeral  cuknieAc seus eee 
Other countries._| ----- nee «2.0 | REE |. Seccivek 6,184 
, aS pee 197,357) 5,184,177 33,435) 49 ,547,129)1,434,389/12,725,103 
Total 1916-17_ -__|122,590/10,696,804! 5,876,529 203,821 ,965|2,784,957 |42,573,931 





The world’s shipments of wheat and corn for the week 
ending April 13 1918 and since July 1 1917 and 1916 are 
shown in the following: 



































Wheat. Corn. 
Exports. 1917-18. a1916-17. 1917-18. a1916-17. 
Week | Since Since Week Since Since 
April 13. | July 1. July 1. April 13. July 1. July 1. 
Bushels. Bushels. Bushels. Bushels. Bushels. Bushels. 
North Amer*} 4,873 000/219, 159 ,000/270, 249,000) 1,686,000) 23,089,000) 42,027,000 
WHET: PE Ee: BO Re ee ee FEC ee 
EE ee I Bee BCS SS. fe eee ae Sete 
Argentina___| 2,548,000) 27,648 ,000 56,092,000| 472,000) 16,556,000) 90,933,000 
Australia _ _ Bea BOn 23,401 LOR) B4.E86,008 ..c-nacl deencnadl «ndesvee 
India - - - - _ - 210,000; 12,612,000) 26,272, 000) EON, Tee a ee Renan we meee 
Oth. countr’s 68,000 2,680,000) 3,008, 000) 102,000| 3,045,000) 4,816,000 
—_—e 
Total ____! 8,279,000'295,590,000 306.797,000 2 2,260,000! 42,690,000!137,776,000 





* North America.—The Canadian Government has officially prohibited the 
issuance of both manifests and exports until after ten days. This is effective 
during the continuakce of the war. a Revised. 

The quantity of wheat and corn afloat for Europe on dates 
mentioned was as follows: 

















Wheat. Corn. 
Unitej | United | 

Kinodan. Continent. | Total. Kingkm. | Continent. Total. 

Bushels. | Bushels. | Bushels. | Bushels. | Bushels. | Bushels. 
April 13 1918__] Not available 
April 61918__| Not availljable | 
April 14 1917_.| Not availlabie 
(4 2" We es peu MMM =. .5.648 Hck | 8,424,000 








Canadian Bank Clearings.—The clearings for the week 
ending Apr. 11 at Canadian cities, in comparison with the 




















same week in 1917, show an increase in the aggregate of 
Or 
Weck ending April 11. 
Clearings at— 
Inc. or | 
1918. 1917. Dec. 1916. | 1915. 
Canada— x $ % $ $ 
Montreal. ___.-..-_.__- 94,054,721| 58,601,623) +60.5| 65,962,536) 49,034,959 
; eee ee 67,676,368) 44,630,470) +51.6| 43,616,392) 36,506,112 
Winnipeg ---------___- 49,849,166] 46,941,249 +6.2| 28,614,087| 22,777,546 
Vancouver _-----_____- 10,546,615] 5,036,410|+109.4| 5,324,629| 5,564,009 
nse. ¢....-.-- 6,448,697| 4,300,597, +49.9| 3,879,463 3.720.118 
IE oki ouccécessnoe 4,394,805| 3,612,771| +21.6| 3,261,263) 3.416.977 
Halifax -_-__..---_____| 3,000,000] 2,055,245| +46.0| 2,329:813| 1;910.161 
atc anata 5,213,839] 4,390,867, +18.7| 3,711,721| 3,031,380 
oe Sy ethane a 2,472,730| 1,680,437| +47.1| 1,488,831| 1,659,154 
MG toasted. sc 2,599,261| 1,763,325] +47.4| 1,818,646) 1,755,701 
cn dil oe Venws 7,024,958] 5,756,758| +22.0| 4,543,771| 3,234,447 
BE cccces. cana. 2/422,635| 1,350,457, +79.4| 1.464.556| 1,643,524 
Edmonton ___________. 4,140,319] 2,392,406] +73.1| 2,347,459| 2,163,907 
iano conan 3,887,058] 2,306,631| +68.5| 1,829,255| 1,339,297 
BEE ce didne onpacs 636,897|  492,731| +29.2| 483,017} 470,071 
Lethbridge _-----______ 950,760] 715,303} +32.9|  461,143|> 328,854 
ORR AEE 1,500,000] 1,497,466, +0.2| 1,094,433 742,947 
Brantford. ..........-- 903,044|  '700, +29.0| 550,020) 431,121 
oose Jaw_.._.______- 1,467,023] 980,349] +49.7| 850,466, 791,113 
Fort William._________ 635,801] 385,469! +64.9| 484,202} 351,324 
New Westminster... __- | 421,146] 200,498/+110.1) 254,037| 310,379 
Medicine Hat__..-____- 482,619] 517,015) —6.6| 394,800} 210,295 
Peterborough. ..__.___- 685,992} 448,419] +52.9| 450,941 447,649 
Sherbrooke. ._-----___- 878,929] 500,236] +75.7| 521,842) _._.-__- 
Kitchener. ---------__- 664,192} 481,160, +38.0| 466,619) ___-___- 
Total Canada _______ 272,957,575'191,737,892! +42.4/176,203,942' 141,891,045 














information regarding 
the Comptroller of the 


National Banks.—tThe follo 
national banks is from the office o 
Currency, Treasury Department: 

APPLICATIONS FOR CHARTER. 


For o tion of national banks: 
The First National Bank of Monroeville, Ala. Capital 


7pe p mey ne Pa Bank of pocaroe, La. “ Ce : a cali ligne =50.03 
e ationa of Barrington, in aiken nts a 25,000 
7 — and Mechanics National Bank of Mobile, Ala. 
Ogee i ae: Noite a has Oe hig ee a ak 200,000 
The int National Bank of Des Arc, Ark. a Giddens Aidgeniioc ane 25.000 
The First National Bank of Tracy, Gal. Capital_..____...___- 50,000 
Succes eae Ds Commercial Department of the 2 West Side Bank 
PEA i aac hte ap eaalasudampem ithe Oo, bake ccee $675,000 
CHARTERS ISSUED. 
Original organiza’ 
First National oom of Charlo, Mont. Capital__........_ -__ $25,000 
The First National Bank of Gridley. 6 Se eee ,000 
Succeeds the Gridley State Bank. 
The American Pee con Bank of Bridgeport, Ala. Capital__.. 25,000 
Conversions of State banks: 


The Bankers’ Be Rese Bank of — , Minn. Ca 
Cav of the Bankers’ Trust & avings Bank of 


The Ctens’ National Bank of Streeter, No. Dak. Capital. --- 25,000 
Conversion of the Citizens’ State Bank of Streeter —_—_—_—_ 
SOR dh seek ok ns ei A Aherbtedss ak tees sit trina $915,000 


INCREASES OF CAPITAL APPROVED. 
The hoe National Bank of Gresham, mame Capital in- 


neil. S808. ,000 


creased from $25,000 to $30,000. Amount_____-______._-__- $5,000 
The SieMinaville National Bank, MeMinnvilie, Oregon. Capi- 
tal increased from $60.00 000 to $75,000. Amount___-._._._.__. 25,000 
The First sa ank of Cotton Plant, Arkansas. Capital 
increased from $35,000 to $60,000. Amount._.._.__-.---___ 25,000 
The First yoy Bank of Tulsa, Oklahoma. Capital increased 
from $125,000 to $200 om. I i a eae 75,000 
The First National Bank of sa a Capital in- 
creased from $100,000 to $300,000. Amount........-....._- 200,000 
TOO. Kctintdbiedc sbch beth tedden tities pid $330,000 


CHARTERS EXTENDED. 
The Leavitt & Johnson National Bank of Waterloo, Iowa. 
ter extended until close of business on April 11, 1938. 
CHATERS RE-EXTENDED. 


The Annville National Bank, Annville, Pennsylvania. Charter 
re-extended until close of business on April 16 1938. 


CHANGES OF TITLE APPROVED. 


The German National Bank of Columbus, Nebraska. Title 
changed to ‘“The Central National Bank of ‘Columbus.’ 


VOLUNTARY LIQUIDATIONS. 
For consolidation with other national banks: 
The Western National Bank of Oklahoma Cit. 
—— with the American National 


Other tn. 
The Market & Fulton National Bank of New York, N. Y. 


Char- 


, Okla. 


Speen - -$100,000 
ank of Okl 


Pp Ba Re aA et Ea SS RE A OND Le ,000,000 
gue. § committee: Alexander Gilbert, Plainfield, N. J., and 
ee ey haga New York City. Absorbed by the Irving Trust 
ew k. 
The viens National Bank of Carsonville, Michigan. Capital__.. 25,000 
liquide ting agent: Harvey W. Smith, Carsonville. Succeeded 
y the First State Bank of Carsonville. 
The Wirst National Bank of Ganado, Texas. Capital________-__- 25,000 
a on committee: The board of directors and T. N. 
auritz, Ganado. Bank discontinued business. 
The First National Bank of Holly Rortags Miss. Capital___-~- 50,000 
Liquidating committee: - Tu ‘W. H. Fant and J. ©. 
Tucker, Holly Springs. Succeeded a by the, First State Bank 
The fe State National Bank of Bloomington, Ill. Capita}_....--- 150,000 
Expiration of corporate existen 
SSA RNS AL me SSE! ae SE CE EO Se oer ee Ome RE oer $1,350,000 








Auction Sales.—Among other securities, the oe lyin | 
not usually dealt in at the Stock Exchange, were mepentiy sol 
at auction in New York, Boston and Philadelphia 


By Messrs. Adrian H. Muller & Sons, New York: 





Shares. Siocks. Per cent.| Shares. Stocks. Per cent. 
31 Mfrs.’ Trust Co. of Bklyn---125 1,282% Pa. pond & Coke =: be 
575 bat oa me FS NA ee eae CO a $29 per th. 
yep ite pec at 200 Oh wy producing Co., 
113 Weatherford (Tex.) Com-| ee 2 ee eS $1 per sh. 
Sg PA PELL EDI '$1,000 | Bonds. Per cent. 
11% pWeatherford Mach. a lot |$45,000 Internat. Cot. M. Corp.,\$8,500 
-» $50 each... __. syndicate full-pd. partic. ctf__ { lot 
25 oitisens? =. Bank, Stam-| 6,000 Middletown & Unionv. 
"3, eee ae J RR. adjust. 6s, 1933._.._ 49 
By Messrs. Millett, Roe & Hagen, Boston: 
Shares. Stocks. $ per sh.| Shares. Stocks. $ per sh. 
45 Nonquitt Spinning Co----- 131- rr32 4%! 5 Boston Belting, pref.._.._.----- 40 
13 Hood Rubber, pref___-------- 98 11 Waltham Watch, pref.___-..--- 75% 
By Messrs. R. L. Day & Co., Boston: 
Shares. Stocks. $ per sh.| Shares. Stocks. $ per sh- 
1 Merchants’ Nat. Bank_-_-_-_-~__- 261%/10 Waltham Watch, eommon- -.--- 10% 
14 Nat. Shawmut Bank-__-_-___--_- 190 © Rete GEO, vs cancceseeeece 115 
15 Merrimack Mfg., pref._.....-- 7634 | 6 Sullivan Machinery ----- panel 
25 Lawrence Duck.............- 94 1 Columbian Nat. Life Ins_------ 
go eee 125% | 20 Gray & Davis, Inc., com-_---_--- M8 
1 Saco-Lowell Shops, common__.142%| 2 Plymouth Cordage_-._..------ 197% 
1 bat ng Cons. St. Ry., Ist f° fy!) l6]|——eeeeeee 13 
DE cud xtowecncee 30 8 Fall River Electric 
19-10 Sullivan Machinery _-_-_-_- 13%-13% | 5 Hood Rubber, pref__------ 98 & int 
By Messrs. Barnes & Lofland, Philadelphia: 
Shares. Stocks. $ per sh.| Shares. Stocks. $ per she 
10 Am. Pipe & Construction__---_- 34/10 Franklin Nat. Bank_--_--_.---- 480 
40 Eastern Petroleum-------__._- 6% |20 Eighth Nat. Bank__.____----- 430 
14 Phil. Bourse, com., $50 each... 5% | 8 Commonwealth F. I. & T_----- 240 
5 Phil. Bourse, pref., $25 each___ 19 Te Pe SE... cw nvcanence 521 
4 Farm. & Mech. Nat. Bank_160-160% | 5 Girard Trust._______--------- 800 
6 Girard Nat. Bank_......_.... 352% | 20 Mutual Trust, $50 each__-_-_-_-- 36 
10 Del. Co. Nat. Bank, Chester_..275 fh | LU —r 160 


6 Fidelity Trust Co......-...... 518 7% rights to sub. to Camden Fire 


4 United Sec. L. I. & Tr____.__.- 120 Assoc. at $5 (par)-.-.-------- 
55 Alliance Insur., $10 each______- 18 1 John B. Stetson, common 
5 F. A. Davis no een 36% | 10 Keystone Watch Case-_-_-_------ 


5 Equit. Off. Bldg., N. Y., pref_. 68 
2 Equit. Off. Bldg., N. Y., com_. 18% 
5 Golding Sons Co., common____ 1 
7 Golding Sons Co., pref 50 


Pp meee 
Bonds. 











5 Roanoke Gas Lt., pref_______. 15 RR A PT aie 95 

3 Virginia Power, common_____- 10 6,000 John Wanamaker Ist 5s, 

5 Miss. Val. Ry. & Pow., pref____ 2 1923 (unguar.)--------- 99% 
10 Hale & Kilburn, pref_________. 13 1,000 Altoona & L. V. Elec., cons. 

4 Ga. Lt., Pow. & Ry., rpef____- 30% 500, MOOR drkiamdiokio 6634 
1 States Light & Power_________ 7 10,000 Eastern Petroleum Ist 6s, 

2 Roch. & Syra. RR., pref_______ 16 DT sGiivcidaaseecuecaal 
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DIVIDENDS. 


The following shows all the dividends announced for the 
future by large or important corporations. 
Dividends announced this week are printed in italics. 

















Per When Books Closed. 
Name of Company. Cent. | Payable. Days Inclusive. 
Railroads (Steam). 

Atch. Topeka & Santa Fe, com. (quar.)-| 1% |June 1} Holders of rec. May 3a 
Atlantic Coast Line RR., pref_..------- 2% |May 10} May 1 to May 10 

Central RR. of N. J. (quar.)..----.--- 2 May 1j| Holders of rec. Apr. 27a@ 
Cleve. Cin. Chic. & St. L., pref. (qu.)_}| 1% |April 20) Holders of rec. April 13a 
Delaware Lack. & Western (quar.)_-_-_-- $2 50 |April 26} Holders of rec. April 5a 
Elmira & Williamsport, common_--_---- 2.26 |May 1)| Holders of rec. Apr. 20a 
Georgia Sou. & Florida, 1st & 2d pref....| 2% |May 7| Holders of rec. April 27a 
Great Northern (quar.)_-...-----.---- 1% |May 1) Holders of rec. April 5a 
Illinois Central (quar.) (No. 130)------ 1% |June 1] Holders of rec. May 3a 
Kanawha & Michigan (quar.)-.------- 1% |April 26) Holders of rec. April 13a 
EE, Me EE aera nie aw nin > ote ore 4% |May 1) Holders of rec. Apr. 15a 
New York Central RR. (quar.)_.----- 1% |May 1j| Holders of ree. April 13a 
Norfolk & Western, adj. pref. (quar.)_--} 1 May 18] Holders of rec. April 30a 
Northern Pacific (quar.)_...---------- 1% |May 1| Holders of rec. April 12a 
Pere Marquette Ry. prior pref. (quar.)-| 114 |May 1)| Holders of rec. April 154 
Pittsburgh & West Virginia, pref. (qu.)-| 14 |June 1| Holders of rec. May 15a 
Reading Company, common (quar.).---| $1 |May 9! Holders of rec. April 18a 
Reading Company, 1st pref. (quar.)----- *50c.|June 13|*Holders of rec. May 28a 
Southern Railway, preferred_-_.-.----- 2% |April 30| Holders of rec. April 24 
Wabash Ry., preferred A (quar.)_----- 1 April 30} Holders of ree. April 10a 

Street & Electric Railways. 

Bangor Ry. & Elec., com. (quar.)_----- % |May 1| Holders of rec. Apr. 20a 
Cape Breton Elec. Co., Lid., com. (No.17)| 1% |May 1) Holders of rec. April 20a 

oo, fee ae 3 May 1)| Holders of rec. April 20a 
Carolina Power & Light, com. (quar.)-_- 4% |May 1) Holders of rec. April 15 
Cities Service, com. & pref. (monthly) -- 1g |May 1| Holders of rec. April 15a 

Common (payable in common stock).| 34 |May 1)| Holders of rec. April 15a 
Cities Service, com. & pref. (monthly) --- 4 |June 1! Holders of rec. May 15a 

Common (payable in common stock) - -- % |June 1] Holders of rec. May 15a 
Commonwealth P., Ry. & Lt., pref.(qu.)! *14%g|May 1)/*Holders of rec. April 12 
Duquesne Light, pref. (quar.) (No. 13)-| 1% |May 1) Holders of rec. April 1 
Georgia Ry. & Power, ist pref. (quar.)__|_ 144 |April 20} Holders of rec. April 10a 
Havana Elec. Ry., L.& P., com. & pref.| 3 May 15| April26 to May 16 
Helena Light & Ry., pref. (quar.)_----- 1% {May 1| Holders of rec. Apr. 18a 
Milwaukee Elec. Ry. & L., pref. (qu.)_| 14 {April 30) Holders of rec. April 20a 
Montreal Tramways (quar.)......----- 2% |May 1| Holders of rec. Apr. 18 
Philadelphia Co., 6% cum. pref. (qu.).| $150 |May 1] Holders of rec. April la 
Public Service Invest., pf. (qu.) (No. 36)| 1% |May 1) Holders of rec. April 15a 
Rio de Janeiro Tram., L. & P. (quar.).-| 1% |May 1] Holders of rec. April 15a 
Sao Paulo Tram. L. & P. (quar.)___--- 2% |May 1) Holders of rec. April 15a 
Tezas Electric Ry , 2d pref. (quar.)__---- 1% |May 1] April 1 to April 30 
West Penn. Power, preferred (quar.)_-_ 1% ‘May 1j| Holders of rec. Apri! 20a 
York Railways, preferred (quar.)_----- 62%c.|April 30} Holders of rec. April 20a 

Banks. 
TE UE i ons ch cnt tabi 3 May 1) April27 to April 30 

ge ie 3 May 1| April27 to April 30 
Corn Exchange (quar.)___-.--------- 4 May 1) Holders of rec. April 30a 

Trust Companies. 
Farmers’ Loan & Trust (quar.)_.------- 4% |May 1| Holders of rec. April 20a 
Hamilton (Brooklyn) (quar.)..--------- 3 May 1) Holders of rec. April 26a 
Miscelianeous. 
American Bank Note, common (quar.)- 75c.\May 15| Holders of rec. May la 
Amer. Beet Sugar, common (quar.)_---| k2 April 30} Holders of rec. April 13a 
American Cigar, common (quar.)---~-- 1% |May 1) Holders of rec. April 15a 
American Cyanamid, pref. (No. 10)----| 3 May 1)April21 to May 1 
Amer. Dist. Teleg. of N. J. (quar.)_--| 1 April 29] Holders of rec. April 15a 
Amer. Gas & El., pref. (quar.) (No. 45) - 75c.|May 1)| Holders of rec. April 18 
American Glue, common.-_-_-.-...------ 5 May 1| Aprill4 to May 2 

Common (extra, pay.in Lib.L’n bds.)-| #5 |May 1) Aprill4 to May 2 
American Ice, preferred (quar.)_.-.---- 1% |April25| Holders of rec. April 15a 
Amer. Light & Trac., com. (quar.)_---- 2% |May 1j April12 to April25 

Common (payable in common stock)-| £244 |May 1) April12 to April25 

PE CNS. i ctatinncnwaccire 1% |May 1) Aprili2 to April25 
American Locomotive, pref. (quar) .- --- 1% |April 22} Holders of rec. April 5a 
Amer. Malting, Ist & 2d pref. (quar.)--| 1% |May 1) Holders of rec. April 16a 
American Navigation (quar.)____----- 15¢e. |April 20} Holders of rec. April 10 
American Shipbuilding, common (qu.)--| 1% |May 1) Holders of rec. April 15a 

Common (extra)_.....------------- 2% |May 1) Holders of rec. Apirl 154 

Preferred (quar.).....----.-------- 1% |May 1) Holders of rec. April 15a 
Amer. Sumatra Tobacco, com. (qu.)_--| 2 May 1) Holders of rec. April 22a 

I 3% |Sept. 2| Holders of rec. Aug. 15a 
American Utilities, pref. (quar.)..--j--| 1 May 10} Holders of rec. Apr. 30a 
Amer. Water Works & Elec., 1st pf. (qu.)| *13%4 |May 15|*Holders of rec. May 10 
Amer. Zinc, Lead & Smeit., pref. (qu.)--| $1.50 |May 1} Holders of rec. Apr. 29 
Anaconda Copper Mining (quar.)-_----- $2 |May 27| April21 to May 15 
Arizona Commercial Mining (quar.)._-| 50¢. |April 30| Holders of rec. April 20a 
Atlas Powder, pref. (quar.).._..__---- 1% |May 1] April21 to April 30 
Barnhart Bros. & Spindler, Ist & 2d pref. 

ON | Se ee he eee 1% |May 1) Holders of rec. April 26a 
Bellows Falls Power, preferred___.____-- 2% |May 15} Holders of rec. April 30 
Brill (J. G.) Co., pref. (quar.)...._----- 1 May 1| April24 to April 30 
British Columbia Packers’ Association._| 5 May 21| May 10 to May 20 
British Columbia Fishing & Packing.._.| 214 |May 21; May 10 to May 20 
Brown Shoe, pref. (quar.)......-... -- 1% |May 1; Holders of rec. April 20a 
Burns Bros., com. (qu.) (No. 19)__-_-_- 1% |May 15; Holders of rec. May la 

Common (extra) (payable in cash)__.| 1 May 15] Holders of rec. May la 

Preferred (quar.) (No. 21)_______--_- 1% |May 1) Holders of rec. April 20a 
Canada Cement, Ltd., pref. (quar.)__.--- 1% |May 16] Holders of rec. April 30 
Canada Foundries & Forg., com. (qu.)__| 3 May 15] Holders of rec. Apr. 30 

PROT GIO Sees ducestecs cewek 1% |May 15| Holders of rec. Apr. 30 
Canadian Converters’, Lid. (quar.)____-- 1 May 15] Holders of rec. Apr. 30 
‘ bon Steel 2d pref. (annual)_______- 6 July 30} Holders of rec. July 26a 
a "G  ¢ er eee 50c. |June 10} June 2 to June 9 
Central Leather, common (quar.)__.._- 1% |May 1) Holders of rec. April 10a 
Central Sugar Corp., pref. (quar.)_._.- 1% |May 1) Holders of rec. April 15a 
Chevrolet Motor (quar.)_.-.-.-......- 3 May 1)| Holders of rec. April 15 
Chicago Pneumatic Tool (quar.)......- 1% |April 25) April16 to April25 
Chic. Wil. & Frank. Coal, com. (qu.)_.| 5 May 1)| Holders of rec. April 15a 

Preferred (quar.) (No. 9)__._-_-.__- 1% |May 1) Holders of rec. April 15a 
Cleve. Elec. I!tum. pref. (quar.)____~ 1% |May 1) Holders of rec. April 25a 
Cluett, Peabody & Co., Inc., com. (qu.)} 1% |May 1) Holders of rec. April 20a 
Colorado Fuel & Iron, com. (quar.)-_.-_- % |April 25) Holders of rec. April 10a 

(OG UF eee eee 2 April 25} Holders of rec. April 10a 
Commonwealth Edison (quar.).......- 2 May 1) Holders of rec. April 15a 
Consolidation Coal (quar.)_........-..- 1% |April 30} Holders of rec. April 25a 

Extra (payable in stock)_.._......-- 14 April 20} Holders of rec. Mar. 30a 
Cosden & Co., com. (pay. in com. stk.)._| f25¢c.;\May 1] Aprilll to April 30 
Dominion Steel Corp., pref. (quar.)....| 1% |May 1) April16 to May 1 
du Pont (E. 1.) de Nemours & Co.— 

Debenture stock (quar.)_.....-.---- 1% |April 25) Holders of rec. April 10 
du Pond (E. I.) de Nemours Powder— 

EO Re Se eee *1% |May 1)*Holders of rec. April 25 
I CE in cin ce iechiciniae anita *14%, |May 1)|*Holders of rec. April 25 
Eastman Kodak, common (quar.)_...--. 2% |July 1) Holders of rec. May 31a 

IE EE 7% |June 1| Holders of rec. April 30a 

I I i 1% |July 1} Holders of rec. May 3la 
Edison El. Ill., Boston (qu.) (No. 116)_| 3 May 1) Holders of rec. April 15 
Etsenlohr (Otto) & Bros.,Inc.,com.(qu.)| 1 May 15) Holders of rec. May la 
Elec. Bond & Share, pref. (qu.) (No.52)} 1% |May 1] Holders of rec. April 17 
Electrical Secur. Corp., pref. (quar.)...| 144 |May 1) Holders of rec. April 22a 
Elgin National Watch (quar.)_.......- 2 May 1) Holders of rec. April 24a 
Elk Basin Petroleum (quar.).....---- 12%ec|May 1| Holders of rec. April 15 
Eureka Pipe Line (quar.)..........--- $6 |May 1) Holders of rec. April 15 
Fajardo Sugar (quar.).......-.-----.--. 2% |May 1) Holders of rec. April 20 
Federal Sugar Refining, pref. (quar.)_...| 1% |May 1) Holders of rec. April 194 
Fisher Body Corporation, pref. (quar.)_..| 1% |May 1} Holders of rec. April 20a 
Ft. Worth P. & L., pf. (qu.) (No. 27)_-| 1% |May 1] Holders of rec. April 20 
Freevort Teras Co. (svectal)_....-.----- *$1.50|May 15|*Holders of rec. May 10 
Gaston, Wiliams & Wigmore, Inc. (qu.).|*$1 May 15|*Holders of rec. April 30 
General Chemical, common (quar.)_.....| *2 June 1/|*Holders of rec. May 22 
General Ctaar, Inc., common (quar.) _-__- 1 May 1! Holders of rec. April 24 











Name of Company. 
Miscellaneous (Concluded). 
General Motors Corp., common (quar.)- 
Le ef Saag a strr 
Gillette Safety Razor (quar.)......---- 
Ms ctuiksiacamieeetaunsnonsaned $ 
Goodrich (B. F.) Co., common (quar.).-| 1 May 15 
Goodrich (B. F.) Co., common (quar.)__.| *1 
Granby Cons. Min., Sm. & Pow.(qu.)-.| 2% |May 1 
Great Northern Paper._._._.._.._-.--- 1% |May 1 
Harbison-Walker Refract., pref. (quar.)| 14 |April 20 
Holly Sugar Corporation, pref. (quar.).-| 134 |May 1 
Homestake Mining (monthly) (No. 524)| 50c. |April 25 
Houghton Co. El. Light, com. (No. 26)__-| 624%c}/May 1 
BPIUON LIN BIN ei ss ents 75e.\:May 1 
Illinois Northern Utilities, pref. (quar.).| *1% {May 1 
Indiana Pipe Line (quar.)_..._.....__- $2 |May 15 
I ai ne ee ie a $1 |May 15 
Inspiration Consolidated Copper (qu.).-| $2 |April 29 
Int. Mere. Marine (acct. acer’d divs.)__| A5 May 3 
International Nickel, pref. (quar.)....- 1% |May 1 
Isle Royale Copper Co. (quar.)_......- *50c.| April 30 
Kayser (Julius)& Co., Ist & 2d pf.,(qu.)_| 134 |May 1 
Kellogg Switchboard & Supply (quar.)._.| 2 April 30 
Kelly-Springfield Tire, com. (quar.)_..__| $1 |May 1 
Kelsey Wheel, preferred (quar.) (No.7)_.| 134 |May 1 
Kerr Lake Mines, Ltd. (quar.)(No. 3)__| 25ce. |June 15 
Keystone Telephone, preferred_-______- $1.50|;May 1 
Keystone Waichcase (quar.)___________- *14% |May 1 
La Rose Mines, Ltd_______.____.-__-_ 2 April 20 
Lindsay Light, common (quar.)......-| 5 May 31 
Oo eae 5 May 31 
Preferred (quar.)...............-.- 1% |May 31 
Loft, Incorporated (quar.)__._________- 14% |May 1 
Manhattan Elec. Supply, com. (sp’!)_. 1 May 1 
Marconi Wireless Tel. of Amer.(No. 2)_| 25c. j|Aug. 1 
Massachusetts Gas Cos., common (qu.)_| 1% |May 1 
Miami Copper Co. (quar.) (No. 23)__..| $1 |May 15 
Midvale Steel & Ord. (quar ) (No. 6) __| $1.50 |May 1 
Midwest Oil, preferred (quar.)____.__-- *2c |April 20 
Midwest Refining (quar.) (No. 14)_-_-- $1 |May 1 
Nash Motors, pref. (quar.)_.....--.---- 1% |May 1 
National Biscuit, com. (quar.)(No. 80)-| 1% |July 15 
Preferred (quar.) (No. 81)____- -.---| 1% |May 31 
National Breweries, Ltd., preferred___.| 344 |May 1 
National Carbon, Inc., common (quar.)__|*$1 May ‘1 
i i wabe *2 May 1 
National Grocer, common (quar.)_.....| 2 June 30 
abe hatilic Dic isece oivataaeuws > 3 June 30 
National Lead, pref. (quar.)_..__.---- 1% |June 15 
National Refining, common (quar.)__---- * May 15 
Nevada-California El. Corp., pref. (qu.)} 134 |April 30 
New England Company, 1st preferred__.| 234 |May 15 
New Jersey Zinc (quar.)_.___.___-___- 4 May 10 
Nipissing Mines (quar.)_.___._______- 25c.|April 20 
North Butte Mining (quar.) (No. 46)_-- 25c.|April 29 
Northern States Power, pref. (quar.)..__| 1% |April 20 
Oklahoma Natural Gas (quar.)__..__-- 50c.jApril 20 
Osceola Consolidated Mining (quar.)__.| $2 |April 30 
Pacific Coast Co., common (quar.)-_--__- 1 May 1 
First preferred (quar.)__.__._______- 1% |May 1 
Second preferred (quar.)___________- May 1 
Pacific Development Corp. (quar.)....| 134 |May 15 
Pacific Mail SS., preferred (quar.)_____- 1% |June 1 
Pacific Power & Light, pref. (qu.)(No.31)| 13% |May 1 
Penmans, Ltd., common (quar.)____-__- 1% |May 15 
Coe Contra). . oo eccewcccs 1 May 15 
Preferred (quar.).........-.-.-.--. 1% |May 1 
Peoples Natural Gas & Pipeage (quar.)_- 50c.| April 25 
Pierce-Arrow Motor Car, common (qu.)| $1.25 |May 1 
Pittsburgh Brew., pf. (acct.accum.divs.)| 25¢c. |April 30 
Pittsburgh Coal (of Pa.), com. (quar.)__| 4144 [April 25 
Preferred (quar.) . ......-....--.-- 1% |April 25 
Plant (Thos. G.) Co., pf. (qu.) (No. 67)| 134 |April 30 
Poole Engineering & Machine (quar.).| 1% |Apr. 18 
Portland Gas & Coke, pref. (qu.) (No. 33)| 1% |May 1 
Prairie Oil & Gas (quar.)____._..------ *3 April 30 
RS Si Ne a PR BE *2 April 30 
Prairie Pipe Line (quar.)__..._____--_-- 5 April 30 
Silliness ee ko Se 5 April 30 
Procter & Gamble, common (quar.)_-__-- 5 May 15 
Public Serv. Corp. of Nor.Ill.,com.(qu.)| 13% |May 1 
Preferred (quar.).......-----.----- 1% |May 1 
Pyrene Mfg., common (quar.) (No. 22)_.| 25¢.|May 1 
Quaker Oats, preferred (quar.)_______- 1% |May 3) 
Republic Iron & Steel, com.(qu.)(No.6)_| 1% |May 1 
Russell Motor Car, pref. (quar.)____-_- 1% |May 1 
St. Lawrence Flour Mills, com. (quar.)_| 1% |May 1 
Common Gem. ........2...-..-. 1 May 1! 
Seemeras eee >. 1% |May 1 
Sapulpa Refining (quar )____..-------- 30¢.|May 1 
Sears, Roebuck & Co., com. (quar.)___ ~~ 2 May 15 
Securities Corporation General, pref. (qu.)}| *1%jApr 15 
Shattuck-Arizona Copper (quar.)----- 25c.|April 20 
REE 8 lS ligne: so i 25¢c.|April 20 
Sloss-Sheffield Steel & I., com. (qu.)_.-| *1% |May 10 
Standard Motor Construction (quar.)..| $2 |May 1 
Steel Co. of Canada, common (quar.)_..| 1% |May 1 
Preferred (quar.)_..............--- 1% |May 1 
Superior Steel, common (quar.)___-_--- 1% |May 1 
First and second preferred (quar.) -- -- May 15 
Swan & Finch (quar.)_.__._--__------ 2% |May 1 
Taylor-Wharton Iron & Steel, pref. (qu.)-| 1% |May 1 
Tennessee Copper & Chemical...._._....| $1 |May 15 
Texas Power & Lt., pref. (qu.) (No. 24)--| 1% |May 1 
Tonopah Mining of Nevada (quar.)_...| 7%c.|April 20 
Union Oi! of California (quar.)-----~---- 1% |April 20 
aa le oS EE 1 April 20 
United Alloy Steel Corporation (quar.) $1 |April 20 
United Cigar Stores, com.(qu.)(No. 22)-| 2 May 15 
United Coal Corp., pref. (quar.) a” 1% {April 25 
United Drug, Ist pref. (qu.) (No. 9)____ | 8744¢.|May 1 
rr i  emenees 1% |June 1 
United Electric Securities, pref___----- 3% |May 1 
United Verde Exten. Min. (qu.) (No. 8) 50c.;May 1 
Mee) eweekeend 25¢c.|May 1 
Of ae es eer a 1 April 25 
U.8. Rubber, ist pref. (quar.)--.--.--| 2  |April 30 
U. 8. Steamship (bi-monthly) - -------- 10¢c.|May 1 
ee Rail Re as ai a ea se 5¢e.j;May 1 
| SS NE ee OPT aT 3 May 15 
ee So Ae eye 2 May 15 
Virginia-Caro. Chem., com.(qu.)(No.42) % |May 1 
Warner(Chas.)Co.ofDel.,Ist&2dpf.(qu.)} 1% |April 25 
Wells Fargo & Co. (quar.)_----------- 1% |April 20 
Western Grocer, common_-_---.------- 4 jJune 30 
lei eRe cai, 2 a ea RSS 3 June 30 
Westinghouse Air Brake (quar.)_------] $1.75 |April 22 
Westinghouse Elec. & Mfg., com. (qu.)-| 87}4e.|April 30 
Weyman-Bruton Co., common. ------- f20,—|Ocet. 1 
Wheeling Mould. & Fdy., com. (extra).-| 3 May 1 
Willys-Overland Co., common (quar.)._| 25¢./May 1 
Woolworth (F. W.), com. (qu (No. 24) 2 June 1 
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Holders of rec. 
Holders of rec. 
Holders of rec. Ap 
Holders of rec. A 
Holders of rec. Apri 
*Holders of rec. April 30 
Holders of rec. April 24 
Holders of rec. April 24 


> > >> 
32255 


Holders of rec. April 16a 
*Holders of rec. April 12 
Holders of rec. April 194 
Holders of rec. April 25 
Holders of rec. April 154 
Holders of rec. April 20 
Holders of rec. June la 
Holders of rec. April 20a 
March 31 to April 14 
Holders of rec. May la 
Holders of rec. May 1la@ 
Holders of rec. May la 
Aprill4 to May 2 
Holders of rec. April 20a 
July 16 to. Aug. 1 
Holders of rec. April 15 
Holders of rec. May 14a 
Holders of rec. April 15a 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
*Holders of rec. 
June 20 to 
June 20 to 
Holders of 
*Holders of 
Holders of 
Holders of 
Holders of rec. 
Mar. 31 to 
Holders of rec. 
Holders of rec. 
April10 to 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
April21 to 
Holders of rec. 
Holders of rec. 
Holders of rec. April 17 
dHolders of rec. April 10a 
H olders of rec. April 22 
*Holders of rec. Mar. 30 
*Holders of rec. Mar. 30 
Holders of rec. Mar. 30a 
Holders of rec. Mar. 30a 
Holders of-rec. April 25a 
April16 to May 1 
April16 to May 1 
April23 to April 30 
Holders of rec. May 1a 
Holders of rec. April 23a 
Holders of rec. April 15 
Holders of rec. April 15 
Holders of rec. April 15 
Holders of rec. April 15 
Apr. 20 to May 1 
Holders of rec. Apr. 30a 
*Holders of rec. Apr. 12 
Holders of rec. Mar. 30a 
Holders of rec. Mar. 30a 
*Holders of rec. April 30 
Holders of rec. Mar. 4 
Holders of rec. April 10 
Holders of rec. April 10 
Holders of rec. April 154 
Holders of rec. May 14 
Holders of rec. April 1¢ 
Apr. 25 to Apr. 30 
Holders of ree. April 30 
Holders”of rec. 
Mar. 31 to 
April10 to 
April10 to 
Holders of rec. 
Holders of rec. 
April16 to 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of ree. 
Apr. 19 to 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
June 20 to 
June 20 to 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Mar.21 to 
April16 to 
May 2 to 


rec 
rec 
rec. 
rec 


April 10a 
April 10a 





May 15 





* From unofficial sources. 
British income tax. d Correction. 
stock. g Payable in serip. 
Liberty Loan bonds. k Declared 8%, 
2% as above: 2% 
record Oct. 11; 2% 


a Transfer books not closed for this dividend. 
e Payable in stock. 
h On account of accumulated dividends. 


b Less 
Sf Payable in common 
1 Payable in 


payable in quarterly installments as follows: 
July 31 to holders of record July 13; 2% Oct. 31 to holders of 
Jan. 31 1919 to holders of record Jan. 11 1919. 


l Declared 5%. 


able in quarterly installments of 114% on April 25, July 25, Oct. 25, 1918, and 
Son . 25 1919 to holders of record of the tenth day of the month preceding date of 
payment. 
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The Federal Reserve Banks.—Following is the weekly statement issued by the Federal Reserve Board 


on April 13: 


Aggregate gains of 17.6 millions in cash reserves coupled with moderate increases in investments and in net deposits, are indicated by the Board's 
weekly bank statement issued as at close of business on April 12 1918. Substantial gains in reserves are reported by the New York, Boston and 
Minneapolis banks, largely the result of increases in net deposits and issues of Federal Reserve notes. 


INVESTMENTS.—Discounted bills on hand show an increase of 138.9 millions, as against decreases of 118.3 millions in Government short-term 
securities and 6.2 millions in U. 8. bonds. Discounts secured by U. 8. War obligations increased from 304.1 to 465.6 millions, while holdings of U. 8. 
securities purchased for the temporary accommodation of member banks fell off from 251.6 to 118.1 millions. These changes are largely caused by the 
new provision of the War Finance Corporation Act, approved April 5, whereby promissory notes secured by U. 8S. war obligations are freed from the 


stamp tax. 


CAPITAL.—Payment for Federal Reserve bank stock by newly admitted members, chiefly in the Boston and Cleveland districts, accounts largely 
for the increase of $254,000 in the amount of paid-in capital 


DEPOSITS.—Government deposits decreased 4.3 millions, while members’ reserve deposits show a gain of 21.2 millions, the New York bank 
reporting a larger increase of 36.6 millions. 


CIRCULATION.—Federal Reserve Agents report net issues for the week of 18.1 millions of notes. 


millions, an increase of 19.5 millions for the week. 


The banks show a total circulation of 1,499.4 


The figures of the consolidated statement for the system as a whole are given in the following table, and in addition 
we present the results for each of the seven preceding weeks, together with those of the corresponding week of last year, thus 


furnishing a useful comparison. 


Federal Reserve Board as of June 22. 


The earlier figures have been revised in order to conform with new form adopted by the 


In the second table we show the resources and liabilities separately for each of the 
twelve Federal Reserve banks. The statement of Federal Reserve Agents’ Accounts (the third table following) gives details 
regarding the transactions in Federal Reserve notes between the Comptroller and the Reserve Agents and between the latter 
and the Federal Reserve banks. 


ComsBiInep Resources AND LIABILITIES OF THE FepERAL RESERVE Banks aT THE CLosp oF Business Apri 12 1918. 
























































































































































March 28 and | 
Apr.121918|April 5 1918.) 291918. |Mar. 22 1918.|Mar.151918.|Mar. 8 1918.|Mar. 1 1918.|Feb. 21 1918.)|Apr. 13 1917. 
RESOURCES. $ $ $ $ $ $ $ $ $ 
Goid coin and certificates in vault___.| 488,762,000] 483,780,000) 489,948,000] 470,529,000] 477,521,00 | 464,144,000} 461,615,000} 447,508,000)| 338,369,000 
Gold settlement fund—F. R. Board__.| 407,971,000] 381,163,000} 399,568,000| 379,866,000} 372,508,000] 354,585,000] 357,299,000} 375,273,000)| 198,271,000 
Gold with foreign agencies..._..-_--- 52,500,000] 52,500,000] 52,500,000} 52,500,000! 52,500,000} 52,500 000} 52,500,000} 62,500,000)) __---__--- 

Total gold held by banks___.___- 949,233,000] 917,443,000} 942,016,000] 902,895,000] 902,529,000] 871,229,000] 871,414,000] 875,281,000/| 536,640,000 
Goid with Federal Reserve Agent__--- 857,492,000] 873,077,000} 852,192,000} 878,805,000} 869,628,000} 896,702,000} 885,346,000) 877,023,000] 410,796,000 
Gold redemption fund._..._....._--- 23,546,000] 23,404,000} 21,496,000} 21,114,000} 21,086,000} 20,267,000 ,569,000 ,091, 2,434,000 

Tota! gold reserves _.....-.-.--- 1,830,271,000]1,813,924,000/1,815,704,000]1,802,814,000|1,793,243,000/1,788,198,000|1,777,329,000/1,772,395,000)} 949,870,000 
Legal tender notes, silver, &o_.____-.- 64,724,000! 63,509,000} 58,359,000) 59,558,000} 58,950,000] 59,685,000] 60,444, 60,129,000}} 21,136,000 

SLES! EEE 1,894 ,995,000! 1,877,433,000) 1,874,063 ,000/1,862,372,000]1,852,193,000|1,847,883,000] 1,837,773 ,000|1,832,524,000)| 971,006,000 
Sills discounted—members-_-_-_-_--- 2,807,000] 573,883,000] 583,228,000] 543,119,000] 517,484,000] 520,340,000] 502,525,000} 509,534,000}| 22,009,000 
Bilis bought in open market_________- 318,857,000} 326,503, 304,065,000] 328,880,000] 323,248,009] 317,952,000] 299,213,000] 296,170,000)| 80,604,000 

Total bills on hand..........__- 1,031,664,000] 900,386,000} 887,293,000] 871,999,000] 840,732,000] 838,292,000} 801,738,000} 805,704,000)| 102,613,000 
0.8. Government long-term securities_| 54,237,000] 60,403,000} 58,190,000} 61,039,000} 68,383,000] 72,154,000} 77,705,000] 52,950,000); 36,218,000 
OU. 8. Government short-term securities} 142,143,000} 260,400,000} 252,579,000] 226,036,000] 193,980,000} 182,822,000] 157,482,000} 169,707,000)| 73,370,000 
All other earning assets...........--- 3,771,000 3,222,000 3,523,000 4,240,000 ,040,000 4,064,000 3,680,000 436, 15,318,000 

Total earning assets_____- sangha 1,231,815,000]1,224,411,000]1,201,585,000]1,163,314,000]1,107,135,000] 1,097,332 ,000] 1,040,605,000)1,031,797,000)| 227,519,000 
Due from other F. R. banks—net__-_- 1,815,000 957, 945,000 8,801, 1,609,000 6,113,000] 11,882,000 463,000 1,071,000 
OUncollected items.__..-....--.------ 383,009,000] 346,997,000} 339,130,000] 367,821,000} 357,147,000] 337,283,000] 369,185,000} 299,402,000} 169,184,000 

Total deduc’ns from gross deposits.| 384,824,000} 356,954,000] 366,075,000| 376,622,000] 368,756,000] 343,396,000} 381,067,000} 310,865,000); 170,255,000 
6% redemp. fund agat. F. R. bank notes 537,004 537, 537,000 537,000 537,000 537,000 537, 537,000 400, 

All other resources. ..-_. ae ees pies 324,000 324,000 3,724,000 550,000 1,452,00)) 761,000 796,000 731,000 4,504,000 

Total resOurces..... . - __. ~.-|3,512,495,000]3,459,659,000| 3,445,984 ,000/3,403,395,000|3,330,073 ,000|3,289,909 ,000/3,260,778,000/3,176,454,000)|1,373,684,000 

LIABILITIES. $ $ $ $ 3 $ $ 
Capital Ot a 74,748,000] 74,494,000] 74,223,000] 74,011,000} 73,886,000} 73,624,000} 73,401,000] 73,305,000)) 56,408,000 
CR  neciiinehineneenscont 1,134,000 1,134,0 0 1,134,000 1,134,000 1,134,000 1,134,000 1,134,000 1,134,000}} _________- 
Government deposits... ......-------- 100,523,000} 104,818,000} 104,086,000} 91,505,000} 72,023,000} 56,208,000} 150,781,000} 56,165,000)} 42,247,000 
Due to members— reserve account. ___- 1,494,537 ,000|1,473,294,000]1,499,400,000/1,480,025,000)1,447,997,000]1,465,504,000]1,388,020,000/1,459,720,000]; 741,542,000 
Collection items_....-...-..--------- 238,270,000} 226,139,000) 216,897,000] 229,115,000] 232,207,000] 216,986,000} 218,031,000} 199,278,000)! 131,064,000 
Other deposits, incl. for. Gov't credits.._| 85,321,000 2,067,000} 81,059,000} 81,751,000] 81,048,000] 77,137,000} 64,122,000} 58,329,000)) _________- 

Total gross deposits--.........--- 1,918,651,000/1,886,318,000!1,901,442,000/1 ,882,396,000!1,833,275,000/1,815,835,000]1,820,954,000/1,773,492.000)| 914,853,000 
F. R. notes in actual circulation... ___- 1,499 377,000] 1,479,920,000] 1,452,838,000] 1,429 ,509,000/1,406,228,000/1,383,990,000/1,351,091,000/1,314,581,000)| 401,809,000 
¥. R. bank notes in circulation, net llab_ ,000,000 7,860,000 7,978,000 7,978,000 ,000,000 8,000,000 7,999,000 EE os ceca 
All other Ilabilities__....-....--.-.--- 10,585,000 9,933,000 8,369,000 8,367,000 7,550,000 7,326,000 6,199,000 943, 614,000 

Total Habilities__...--.---..--.-- 3,512,495,000|3,459,659,000|3,445,984,000/3,403,395,000|3,330,073,000/3,289,909,000|3,260,778,000/3,176,454,000)|1,373,684,000 
os Lyi % —-.-- 21.0% opted 61.4% 59.6% 61.6% 59.2% 60.5% onan Ri} 

- agst. F. R. . : 58.89 ‘ 1% 3% . 3 6.6% : 2.8% 
Ratio of go r reserves to net deposit dove % 60.6% 60.1% 63% 63.3% 66.3% 66.6% "0 0 
. Res. note Habilities combined - - - 60.3% 3 8% AN : 69 . 63.8 82.9 
Ratio of total reserves to net deposit and r nding SN 4% 5% 68.0% sealed % H ad 
Fed Res. note liabilities combined ___ 62.5% 62.4% 62.7% 63.4% 64.5% 64.7% 65.8% 66.0% 84.7% 
Mar. 28 and 
is Apr. 121918.|Aprit 5 1918. 291918. |Mar.221918.|/Mar.151918.|Mar. 8 1918.|Mar. 1 1918.|Feb. 21 1918.fApr. 13 1917. 
eye by Maturittes— $ 3 $ 3 g $ 7 $ 3 
1-15 days bills discounted and bought.} 536,016,000] 394,352,000] 359,987,000] 345,123,000] 331,103,000] 331,978,000] 307,246,000] 338,543, 40,745,000 
1-15 days U. 8. Govt. short-term secs-} 105,716,000] 224,395,000] 217,613,000] 186,681,000] 151,392,000] 140,837,000] 106,603,000} 46,150,000]} _________- 
1-15 days municipal warrante_--_-__-_- 14,000 15,000 4,000 55,000 7 ig aa eae 10,000 133,000 345,000 
16-30 days bille discounted and bought-} 99,869,000] 100,295,000} 127,065,000] 126,263,000] 87,477,000] 88,804.000] 93,655,009] 104,830,000]} 21,543,000 
16-30 days U. 8. Govt. short-term seos_ 4,959,000 2,529,000 2,224,000 2,787,000 7,614,000 7.702 ,000 2,000,000} 81,765,000]} _.______-- 
16-30 days municipal warrants___-_-_. ae eee ee ee 13,000 19.000 aan oe. eee 292,000 
81-60 days bills discounted and bought; 282,036,000] 279,343,000] 267,267,000] 249,549,000] 267,591,000] 226,633,000] 183,752,000] 174,460,000]] 26,038,000 
81-60 days U.S. Govt. short-term secs- 2,109,000 5,032,000 3,781,000 6,271,000 4,255,000 4,086,000 9,546,000 ME  wnancieun= 
81-60 days municipal warrants_._____- 36,000 40,000 7,000 3, 3,000 3,000 7,000 # 12,232,000 
61-90 days bilis discounted and bought.} 103,898,000] 117,899,000! 123,498,000] 142,660,000] 145,904,000] 182,096,000] 207,554,000] 178,480,000); 13,367,000 
61-90 days U. 8S. Govt. short-term seos.| 15,703,000) 14,866,000 9,122,000 2,901,000 2,132,000 1,771,000 2,925,000 6,296,000H __.______- 
61-90 days municipal warrants________ 496,000 455,000 487,000 469,000 13, 13,000 3,000 2,000 2,000 
Over 90 days bills discounted and bought 9,845,000 8,497,000 9,476,000 8,404,000 8,657,000 8,781,000 9,531,000 9.391, 920,000 
oe 4 yd . LF ns  cnere-aree secs} §=13,656,000) 13,578,000) 19,839,000] 27,396,000] 28,587,000] 28,426,000} 36,408,000] 28,612,000) ___..__-_-- 

Pederai Reserve , ~ A taapaaaaataa es 7 -- ‘ 1,000 ¢ 457,000] 457,000 469,000 470, 2,341,000 
issued to the banks.........---.-..-- 1,625,698 ,000] 1,607 ,627 ,000) 1,563,987 ,000/1,558,705,000 1,520,296,000]1,505,213,000/1,464,645,000/ 1,429,732, 431,789,000 
Held by banks.....-.....--.-..-..-. 126,321,000] 127,707,000] 111,149,000] '129'196;000| '114,068,000| 121,223,000] 113:554,000] 115,151, 29.979.000 

In circulation. _....__- eR ed 1,499,377,000 f 8: 

Fea. hes Wy ote if path ena ta 1,479,920,000) 1,452,838 ,000]1,429,509,009]1 406,228,000] 1,383,990,000]1,351,091,000/1,314,581,000} 401,809,000 
Receiv om the Comptroller_______. 2,211,560,000/2,168 ,400,000)2,130,860,000|2, 100, 160,000]2 ,064,120,000|2,014,980,000]1,968,200,000]1,926,680,000] 696,540,000 
Beturned to the Comptroller. _._.__. 336,527,000] 328,008,009) 324,263,000] 309,705,000} 305,414,000} 296,932,000] 292,490,000] 284,452,000} 132,292,000 

Amount chargeable to Agent_____- 1,875,033 ,000}1,840 ,392,000) 1,806,597 ,000]1,790,455,000]1,758,706,000]1,718,048,000|1,675,710,000]1,642,228, 564,248,000 
In hands of Agent..-.-...---.....--- 249,335,000] 232,765,000} 242,610,000} 231,750,000} 238,410,000] 212,835,000] 211,065,000] 212,496, 132,459,000 

temued to Federal Reserve banks_. 1,625,698 ,000) 1,607 627,000) 1,563,987 ,000/1,558,705,000}1 520,296,000} 1.505,213,000)1,464,645,000 1,429,732,000]| 431,788,000 
oy gaia « ects | and certificates___...___. 245,251,000] 252,391,000) 253,524,000) 271,658,000] 266,824,000} 278,207,000] 276,987,000} 292,877,000} 248,313,000 
By eligible paper _.._.......--...-..| 768,206,000] 734,550,000] 711,795,000| 679,900,000] 650,668,000] 608,511,000] 579.299.000| 662.709.0008 20,998,000 

emption fund_............... 48,504,000} 50,038,00 48,926,000} 47,021,000] 47,984,000] 47,986,000] 49,747,000} 45,699,000/} 18,583,000 
With Federal Reserve Board__.______. 563,737,000] 570,648,000} 549,742,000] 560,126,000} 554,820,000! 570,509,000] 558,612,000 447, 143,900,000 

Si digtosshiondsdanspeesecess 1,625,698 ,000} 1,607 627,000) 1,563 ,987,000]1,558,705,000/1,520,296,000)1,505,213,000] 1,464,645,000/ 1,429,732, 431,794,000 

Eli gible paper delivered to F. R. Agt.___- 1,006,691,000' 876,860,000' 863,471,000' 852,674,000 821,052,000' 813,275,000' 782,777,000’ 732,855,000! 22,594,000 





Net amount due to other Federal Reserve banks. 5 This item includes foreign Gov't credits 


¢ Revised figures 
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WEEKLY STATEMENT of RESOURCES and LIABILITIES of EACH of the 12 FEDERAL RESERVE BANKS at CLOSE of BUSINESS APRIL 12 1918 



































































































































Two ciphers (00) omitted. Boston. | New York. | Phtlades. |Cleveland | Richm'd. | Atlanta. | Chicago. | St. Louts.|Minneap.| Kan. Ctty| Dalias. |SanFran.| Total. 
RESOURCES. & ? 3 $ 3 g g & $ $s $ s 
Gold coin and certfs. in vault._.| 10,153,0} 339,808,0) 10,284,0) 32,247,0} 6,361,0) 6,726,0| 29,093,0] 1,325.0] 16,025,0 413,0) 4,757,0|} 31,570,0| 488,762,0 
Gold settlement fund _-......-- 56,376,0| 120,698,0] 46,853,0} 34,739,0| 12,368,0| 10,519,0) 43,768,0] 24,534,0] 13,764,0] 18,337,0] 10,336,0| 15,679,0| 407,971,0 
Gold with foreign agencies_-_._- 3,675,0 18,112,0} 3,675,0) 4,725,0| 1,837,0] 1,575,0) 7,350,0] 2,100,0}) 2,100,0] 2,625,0} 1,838,0] 2,888,0 52,500.0 
Total gold held by banks-_-_-_- 70,204,0} 478,618,0| 60,812,0) 71,711,0} 20,566,0) 18,820,0) 80,211,0| 27,959,0} 31,889,0] 21,375,0| 16,931,0] 50,137,0| 949,233,0 
Gold with Federal Res. Agents_}| 48,318,0| 209,419,0) 87,101,0| 89,903,0} 29,093,0) 42,902,0/148,414,0) 37,577,0| 39,302,0| 55,272,0] 14,313,0] 55,878,0| 857,492,0 
Gold redemption fund._._._... 1,986,0 10,000,0} 2,500,0 ,0} 1,138,0} 1,411,0) 1,424,0] 1,558,0} 1,180.0 s 1,239,0 23,0 23 ,546,0 
Total gold reserves__.._.__.-. 120,508,0| 698,037,0)/150,413,0/161,856,0| 50,797,0| 63,133,0)230,049,0) 67,094,0/72,3 71,0} 77,492,0] 32,483,0]/106,038,0/1,830,271,0 
Legal-tender notes, silver, &o___| 2,429,0] 46,791,0) 1,075,0] 1,074, 317,0} 1,306,0] 6,284,0] 1,893,0 629, 69, ,500, 303, 64,724,0 
Total reserves_.........___- 122,937,0] 744,828,0]151,488,0|162,930,0] 51,368,0) 64,439,0/236,333,0] 68,987,0] 73,000,0| 77,561,0| 34,983,0|106,341,0]1,894,995,0 
Disco. —Member &F.R. banks} 56,912,0] 346,507,0| 26,925,0| 51,471,0} 39,741,0] 13,504,0) 46,141,0| 30,665,0| 8,411,0| 36,668,0] 24,409,0] 31,453,0| 712,807,0 
Bought in open market_______ 13,475,0| 123,108,0| 21,290,0} 26,692,0} 12,701,0) 9,756,0) 46,446,0} 10,793,0] 10,523,0] 13,223,0] 5,927,0|] 24,923,0} 318,857,0 
Total bills on hand___.___... 70,387,0| 469,615,0| 48,215,0] 78,163,0| 52,442,0] 23,260,0| 92,587 41,458,0| 18,934,0} 49,891,0} 30,336,0| 56,376,0|1,031,664,0 
U. 8. long-term securities______ 861,0 1,604,0} 4,907,0) 7,788,0] 1,233,0) 3,157,0) 14,462, 2,233,0| 2,704,0} 8,862,0 :970,0} 2,456,0 54, é 
U. 8. short-term securities 1,471,0 76,408,0} 9,421,0) 15,194,0} 1,538,0}] 3,051,0] 18,866,0 511,0| 4,156.0} 3,566,0] 3,142, 4,819,0| 142,143,0 
Pe ee BE Pe! ar eae 45,0 09,0 376,0 j 99,0} 1,601,0 30,0 3,771,0 
Total earning assets._._._.__ 72,719,0| 547,627,0| 62,543,0/101,145,0] 55,213,0) 29,613,0)126,624,0) 44,578,0] 26,305,0] 62,618,606} 39,049,0] 63,781,0/1,231,815,0 
Due from other F.R.banks—Net} 1,356,0} --------] ------ eo” Pen eee 26,896,0| 3,032,0}] --___- 6,588,0) ------ 6,795,0 *1,815,0 
Uncollected items_-......._._- 24,867,0| 81,723,0| 41,823,0) 26,337,0) 25,050,0| 23,337,0| 68,029,0| 22,017,0| 12,497,0| 22,505,0} 20,615,0] 14,209,0 ,009, 
Total deduc’ns from gross dep_| 26,223,0 81,723,0} 41,823,0} 27,635,0) 25,050,0| 23,337,0| 94,925,0| 25,049,0| 12,497,0],29,093,0] 20,615,0}] 21,004,0| 384,824,0 
5% redemption fund against Fed- 
eee brie tptnben, ood oe Sa Sees See Ceres Coe ek ere Lome mare ee 400,0 187 OF See §37,0 
FY EEE ea: gees) - 8 ee see ig EE FORE, TEESE AAO SRE EL “peat Sao 324,0 
Total Byte oT Saskia thane 221,879,0|1,374,178,0|256,150,0/291,710,0|131,431,0)117,417,0/457,882,0)138,614,0/111,802,0]/169,672,0} 94,784,0/191,126,0/3,512,495,0 
Capital paid in_._____- Ree S ae 6,444.0 19,727,0| 6,885,0} 8,468,0) 3,780,0) 2,964,0) 9,610,0} 3,509,0) 2,764,0| 3,447,0} 2,845,0| 4,305,0 74,748,0 
SEES reer 75,0 eS gear 116,0 40,0 lS ae PE - ncpiicah -caseteg .aeeel 1,134,0 
Government deposits...___ _---| 4,265,0 6,588,0| 5,644,0} 16,499,0} 5,641,0} 3,690,0) 11,723,0| 9,969,0) 5,686,0| 6,099,0] 10,391,0| 14,328,0] 100,523,0 
Due to members—Reserve acct_| 90,292,0| 675,586,0| 88,133,0)107,020,0} 43,241,0) 37,840,0)188,264,0) 46,131,0) 41,519,0| 69,883,0] 36,956,0] 69,672,0|1,494,537,0 
Collection item3____._...__.__- 21,747,0 56,906,0] 36,709,0| 22,071,0} 17,110,0) 12,436,0) 22,132,0| 16,708,0} 4,809,0} 11,258,0} 5,921,0| 10,463,0| 238,270,0 
Due to oth. F. R. banks—Net__| ------ 38,376,0 rr 155, i. 7 Bee eee 2,312,0}  -....- LOOLG © oncunck deeds 
Oth. deposits incl. for Gov't cred.| ------ 78,556,0) ------ oF ee 7,0) 1,562,0 134,0 4,0 Seeds 4,845.0 85,321,0 
Total) gross deposits__.._.___- 116,304,0| 856,012,0/131,086,0}145,784,0| 66,147,0| 55,079,0|223,681,0) 72,942,0| 54,330,0) 87,259,0] 54,869,0| 99,308,0/1,918,651,0 
F. R. notes in actual circulation.| 98,138,0| 491,776,0|118,179,0|136,762,0) 61,248,0] 59,334,0|223,405,0] 61,671,0] 54,469,0]) 70,222,0| 36,850,0| 87,323,0|/1,499,377,0 
A ee ee Es Rs: ee, SE EE, Bieta Baer ee en A Gera a ,000, 
All other liabilities......______ 918,0 CAGA - wmntan 696,0 140,0} ------ 970,0 492,0 201,0 744,0 220,0 190,0 10,585,0 
Total Wabilities.........___- 221,879 ,011,374,178,0'256,150,0 291,710,0 131,431,0 117,417,0 457,882,0 138,614,0 111,802,0'169,672,0! 94,784,0 191,126,0 3,512,495,0 
* Difference between net amounts due from and net amounts due to other Federal Reserve banks 
STATEMENT OF FEDERAL RESERVE AGENTS’ ACCOUNTS AT CLOSE OF BUSINESS APRIL 12 1918 
Two ctphers (00) omitted. Boston. | New York.| Philadel. |Cleveland.| Richmond| Atlania.| Chicago. | St.Louts.|Minneap.| Kan. City| Dallas. |San Fran Total. 
Pedera! Reserve notes— $s 3 $ $ g $ s s s gs $ g s 
Received from Comptroller ___|132,760,0| 815,480,0}175,400,0|170,280,0} 96,140,0] 91,620,0/295,840,0| 86,900,0] 71,980,0] 97,700,0] 68,500,0/108,960,0/2,211,560,0 
Returned to Comptroller-__-__- 24,542,0] 165,321,0] 25,939,0| 13,217,0] 18,622,0] 14,582,0] 12,591,0] 11,201,0| 12,137,0} 15,310,0] 14,647,0] 8,418,0} 336,527,0 
Chargeable to F. R. Agent____- 108,218,0| 650,159,0|149,461,0)157,063,0! 77,518,0} 77,038,0|/283,249,0] 75,699,0| 59,843,0] 82,390,0! 53,853,0/100,542,0/1,875,033,0 
Injhands of F. R. Agent_______- ’ ’ 105,600,0| 19,740,0| 13,360,0} 6,470,0] 16,125,0| 45,660,0] 7,080,0} 4,295,0} 7,260,0] 16,845,0}) --.--- 249,335,0 
Issued to F. R. Bank_.______ 101,318,0| 544,559,0)129,721,0/143,703,0] 71,048,0} 60,913,0)237,589,0] 68,619,0| 55,548,0) 75,130,0] 37,008,0/100,542,0/1,625,698,0 
Held by F. R. Agent— 
Gold coin and certificates_.__.| 32,110,0} 173,251,0} --_--- Ce FF aa ff xa eevee 13,102,0} ------ FP OF ae 245,251,0 
Gold redemption fund______- 4,708,0 11,168,0| 6,482,0) 7,200,0} 2,093,0} 2,728,0 315,0| 2,068,0] 1,700,0}; 2,912,0] 2,148,0} 4,982,0 48 ,504,0 
Gold Sett. Fd., F. R. Board__| 11,500,0 25,000,0| 80,619,0| 70,000,0| 27,000,0] 37,670,0)148,099,0|} 35,509,0} 24,500,0] 52,360,0 4,0} 50,896,0| 563,737,0 
Eligible paper, min. req’d____| 53,000,0} 335,140,0] 42,620,0} 53,800,0} 41,955,0} 18,011,0) 89,175,0| 31,042,0) 16,246,0} 19,858,0| 22,695,0] 44,664,0] 768,206,0 
, ewe acini 101,318,0| 544,559,0)129,721,0|143,703,0| 71,048,0] 60,913,0|237,589,0) 68,619,0] 55,548,0| 75,130.0| 37,008,0/100,542,0)1,625,698,0 
Amount of eligibie paper deliv 
ered to F. R. Agent... __- 70,387,0| 469,614,0} 42,781,0| 78,163,0) 51,855,0] 19,310,0| 92,171,0| 38,187,0] 17,784,0| 46,131,0) 30,336,0) 49,972,9)1,006,691,0 
F. R. notes outstanding___.___. 101,318,0| 544,559,0)129,721,0|143,703,0] 71,048,0| 60,913,0/237,589,0| 68,619,0] 55,548,0] 75,130,0| 37,008,0)100,542,0/1,625,698,0 
F. R. notes held by banks____-_- 3,180,0 52,783,0| 11,542,0) 6,941,0| 9,800,0} 1,579,0} 14,184,0} 6,948,0) 1,079,0) 4,908,0 58,0] 13,219,0} 126,321,0 
F. R. notes in actual circulat’n' 98,138,.0' 491,776,0'118,179,0'136,762,0' 61,248,0' 59,334,0'223,405,0' 61,671,0' 54,469,0' 70,222,0' 36,850,0! 87,323,0'1,499,377,° 














Member Banks of the Federal Reserve System.—Following is the weekly statement issued by the Federal Reserve 
Board giving the principal items of the resources and liabilities of the Member Banks and dated April 5. Because of the large 
number of banks for which returns are furnished the statement is not issued until a week later than that for the Federal 
Reserve banks of the same date. Definitions of the different items contained in the statement were given in the weekly state- 
ment issued under date of Dec. 14 1917 and which was published in the “Chronicle” of Dec. 29 1917, page 2523. 


STATEMENT SHOWING PRINCIPAL RESOURCE AND LIABILITY ITEMS OF MEMBER BANKS LOCATED IN CENTRAL RESERVE, RESERVE AND 
OTHER SELECTED CITIES AS AT CLOSE OF BUSINESS APRIL 5 1918. 

Further reductions in holdings of certificates of indebtedness and substantial withdrawals during the week of Government deposits largely from 
New York banks are indicated by the statement of principal assets and liabilities of 679 member banks in leading cities. Totals for the New York 
banks for the first time include data for 9 Brooklyn banks, which heretofore were grouped with Reserve City banks. 

Little change is shown in the totals of U. 8. circulation bonds and other Government bonds held. Certificates of indebtedness on hand show a 
decrease for the week of 76.4 millions, all classes of banks reporting smaller holdings than the week before. Loans secured by Government obligations 
a wee, 3 maierate increase. All other loans and investments decreased about 70.3 millions, decreases being practically uniform for the three 

s of banks. 

eserves, all with the Federal Reserve banks, fell off about 18.8 millions, the larger decrease shown for the Central Reserve city banks being partly 
offset by aggregate gains of the banks in other reserve cities. Cash in vault shows a slight increase. Net demand deposits declined 26.4 millions 
largely outside the central reserve cities, time deposits decreased less than 1 million, while Government deposits fell off 130.4 millions, the New York 
and Brooklyn banks alone reporting net withdrawals of 72.1 millions for the week. 

For all reporting banks the ratio of loans and investments to total Capeste is shown as 108% as against 107.9% the week before. For the banks 
in the central reserve cities this ratio works out at 103.5%, compared with 103.3% on March 29. The ratio of combined reserve and cash in vault to 
total deposits of all reperting banks remains unchanged at 13.9%. For the banks in the central reserve cities this ratio shows a decline for the week from 
15.3 to 15.2%. Total excess reserves, in the calculation of which no account is taken of Government deposits, declined from 96.1 to 79.8 millions. 
For the central reserve city banks these reserves show a decrease from 69.1 to 42.2 millions. 


1. Data for all reporting banks in each district. Two ciphers (00) omitted. 

































































Member Banks. Boston. | New York.| Phila. |Cleveland.|Richmond| Atlanta.| Chicago. |St. Louts.|Minneap.|Kan.City.| Dallas. |San Fran. Total. 
Number of reporting banks-_- 38 98 47 79 67 37 92 32 33 69 41 46 679 
$ . $ $ $ $ $ $ $ $ $ s 

U.8.bondstose secirculat’n| 14,621,0 50,581,0] 12,981,0| 42,923,0] 24,117,0] 14,500,0 19,476,0| 17,370,0] 5,642,0] 13,938,0] 16,094,0) 35,399,0| 267,642,0 
Other U. 8S. bonus, including . 

Fo ee 10,518,0| 165,953,0| 10,362,0] 35,892,0] 18,164,0] 13,666,0 34,249,0] 11,020,0] 5,981,0] 10,037,0) 12,128,0) 15,380,0) 343,350,0 
U.S. certificates of indebtedn’s} 22,196,0| 770,905,0| 47,611,0| 42,387,0| 17,657,0| 19,644,0 67,173,0| 30,447,0] 13,792,0] 29,772,0) 13,373,0) 36,181,0 1,111,138,0 

Total U. 8. securities_____- 47,335,0| 987,439,0] 70,954,0|121,202,0] 59,938,0] 47,810,0| 120,898,0] 58,837,0| 25,415,0) 53,747,0) 41,595,0) 86,960,0) 1,722,130,0 
Loans sec. by U.S. bonds, &e_| 34,528,0| 159,588,0| 21,144,0] 31,163,0] 13,003,0| 3,756,0| 33,932,0] 8,015,0] 2,793,0] 2,632,0) 3,047,0) 4,701,0)  318,302,0 
All other loans & investments _|728,383,0]3,973,508,0|596, 160,0|/922,233,0/348,265,0|278,560,0]1,347,387,0|376,542,0/223 ,674,0/452,469,0/180,864,0/478,779,0) 9,906,824,0 
Reserve with Fed. Res. Bank_| 61,727,0| 609,509,0] 61,717,0| 79,093,0| 28,435,0] 28,022,0| 141,730,0| 33,239,0| 20,273,0) 44,043,0) 18,371,0 43 ,631,0 1,169,790,0 
kk eee 23,805,0| 124,311,0] 20,015,0| 34,334,0| 16,253,0] 14,557,0|  63,881,0| 13,445,0| 9,133,0| 16,640,0| 10,713,0) 19,925,0| 367,012,0 
Net demand deposits______-- 611,766,0/4,391,736 ,0|562,572,0/690,012,0/277 ,424,0/213,334,0/1,048,175,0|274,333,0/187,010,0 887 ,604,01159,709 0/371 ,276,0 974,951,0 
WR cusecdocssonee 81,003,0|} 291,632,0]) 14,684,0|210,425,0| 50.010.0| 80.658,0| 338,829,0] 84,362,0) 44,142,0) 53,835,0| 24,692,0)102,984,0) 1,377,256,0 
Government deposits_-__-__-_- 45,501,0! 267,854,0! 29,263,0! 49,992,0! 7,054,0] 6,625,0! 51,775,0! 17,300,0' 7,682,0' 10,518,0! 7,265,0)_— - --- 600,829 ,0 

2. Data for banks in each Central Reserve city, banks in all other Reserve cities and other reporting banks. 
New York. Chicago. |St. Louts.|Total Central Res. Cittes Other Reserve Cittes. Country Banks. Total. 
Two ctphers omitted. 
April 5. Mar. 29. | April 5.| April5.| April 5. April 5. Mar. 29. April 5. |Mar. 29.| April5.| Mar. 29.4 April &. 
Number of reporting banks___ 66 66 40 14 120 119 409 . 412 . 150 . 151 . 679 P 682 
$ $ $ $ 

©. B. Rents to eee circulat’n 36 ,237,0 36,187,0} 1,393,0) 10,370,0 48 ,000,0 47,900,0| 171,137,0] 173,107,0] 48,505,0) 49,150,0) 267,642,0 270,157,0 
Other U. 8. bonds, including 

Liberty bonds.-.-......--- 151,224,0| 152,079,0] 13,658,0] 6,808,0] 171,690,0| 172,827,0] 140,648,0} 142,827,0) 31,012,0) 32,136,0) 343,350,0 347,790,0 
U.S. certificates of indebtedn’s} 757,141,0] 797,958,0|] 42,071,0| 24,776,0] 823,988,0] 866,186,0| 251,144,0] 281,962,0) 36,006,0 39,357 ,0/1,111,138,0 1,187,505,0 

Total U. S. securities_____- 944,602,0| 986,224,0| 57,122,0] 41,954,0]1,043,678,0]1,086,913,0| 562,929,0] 597,896,0)115,523,0/120,643,0)1,722,130,0) 1,805,452,0 
Loans sec. by U 8S. bonds, &c.| 139,763,0] 141,539,0] 22,089,0] 6,353,0| 168,205,0] 170,816,0| 130,169,0] 120,038,0) 19,928,0) 20,649,0 318,302 ,0 11,503,0 
All other loans & investments _|3,637,981,0|3,650,097 ,0|825,846,0|265,477 ,0|4,729,304,0/4,750,703,0|4,431,770,0)4,459,112,0 745,750,0|767 ,307 0/9 ,906,824,0| 9,977,122,0 
Reserve with Fed. Res. Bank_| 580,932,0| 603,827,0| 98.900,0] 24,005,0| 703,837,0| 731,031,0| 416,110,0] 407,191,0 49,843,0| 50,324,0)1,169,790,0) 1,188,546,0 
Oe LO ee eee 111,461,0] 112,061,0] 41,377,0| 7,239,0] 160,077,0} 160,406,0| 172,358,0) 171,955,0) 34,577,0) 33,395,0 367,012,0| 365,756,0 
Net demand deposits_._...-- 4,084,426 ,0|4,087,465,0|705,330,0|197,350,0|4,987,106,0/4,991,224,0|3,570,418,0|3,589,590,0/617,427 ,0|620,574,0 9,174,951,0| 9,201,388,0 
POD edcewrdecuecees 247,940,0| 241,750,0|137,664,0| 57,283,0| 442,887,0| 435,172,0| 771,909,0| 777,954,0|162,460,0/165,005,0)1,377,256,0) 1,378,131,0 
Government deposits. __._--- 253,755,0!' 325,896,0! 42,122,0! 14,879,0! 310,756.01 390,836,.0' 170.224,0! 213,211,0' 19,849,0' 27,211,0! 500,829,0 631,258,0 






































a Exclusive of Kansas City. 


*Amended figures. 
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Statement of New York City Clearing House Banks and Trust Companies.—The following detailed statement 


shows the condition of the New York City Clearing House members for the week ending April. 13. 


The figures for the 


separate banks are the averages of the daily results. In the case of totals, actual figures at end of the week are also given: 





NEW YORK WEEKLY CLEARING HOUSE RETURN. 


















































































































































i { 
j } 
LEARING HOUSE Nattonat Addtitonai 
Oe MEMBERS. Ne Loans Bank | Reseree | Depostis | Nattonat 
Captial. Profits. Dtscounts, Legal and wtih wth Neat Neat Bank 
Week Ending Investments, Gold. Tenders. Stiver. Federal Legal Legal Demand Time Circula- 
Apr. 13 1918. (Nat. Banks Mar. 4\ &c. Reserve Depost- Depost- Deposts. Depostts. ston. 
\State Banks Mar. 14{ Notes. taries. 
Members of Federal Average. Average. | Average. | Average. | Average. Average. Average. Average, Average. 
Reserve Bank. £ $ > $ z $ s = 3 | eS 
Bank of NY,NBA-_| 2,000,000) 5,263,300 43,970,000 29,000 125,000 146,000 132,000; 5,365,000 33,681,000! 2,074,000: 735,000 
Bank of Manhat Co-_| 2,341,800; 6,619,400 55,725,000} 1,419,000 395,000 669,000; 1,365,000} 15,109,000 63,596,000; 1, , Poo 
Merchants’ National_| 2,000,000; 2,481,000 25,290,000 126,000 111,000 465,000 110,000; 2,961,000 20,818,000 566,000} 1,860,000 
Mech & Metals Nat_| 6,000,000) 10,356,600) 155,888,000} 8,046,000) 200,000; 2,044,000 264,000} 21,230,000 147,062,000} 13,574,000) 3,781,000 
Bank of America___-| 1,500,000) 6,572,500 31,853,000; €459,000 231,000 384,000 308,000; 4,699,000 ( SO ee i ee 
National City ---_--- 25,000,000\c48,917,000|] 549,621,000; 8,024,000] 3,062,000) 1,288,000; 1,601,000} 94,194,000; -------- 554,499,000} 7,883,000) 1,747,000 
Chemical National_.! 3,000,000) 8,874,600 73,883,000; 251,000 242,000 523,000 46,000) 10,004,000) _.-.---- 58,995,000) 3,513,000 44,000 
Atlantic Nationai__.| 1,000,000 839,500 15,663,000 95,000 107,000 166,000 114,000} 2,315,000; ----.---- 14,684,000 519,000 148,000 
Nat Butoh &Drovers’ 300,000 90,100 2,869,000 28,000 41,000 56,000 9,000 REN. shisadouns dap cate FOF eee 265,000 
American Exch Nat.| 5,000,000) 5,730,800! 111,063,000 585,000 207 ,000 696,000 542,000} 10,674,000} -.._-.-- 79,775,000} 6,323,000; 4,902,000 
Nat Bank of Comm.| 25,000,000} 21,269,300] 364,949,000 62,000} 488,000} 474,000} 1,035,000) 34,861,000} _...---- 268,624,000] 5,023,000} -------- 
Pacific Bank_._____- 500,000; 1,002, 13,000,000 63,000 331,000 411,000 TE SAE owcccens 12,102,000 ee ae 
Chat & Phenix Nat__| 3,500,000; 2,501,400 83,110,000; 945,000 532,000} 1,465,000} 1,785,000] 9,875,000; -..----- 69,915,000} 7,156,000; 1,910,000 
Hanover National...| 3,000,000! 16,856,000] 135,235,000; 5,193,000 352,000) 1,757,000 83,000) 17,399,000} -.-..--- 133,109,000} -.-....-- 309, 
Citizens’ National...| 2,550,000; 2,825,400 38,271,000 99, 30,000 725,000} 293,000! 4,920,000} _....--- 32,331,000 324,000; 1,020,000 
Metropolitan Bank_.| 2,000,000} 2,128,600 24,904,000 722,000 257,000 659 ,000 445,000; 3,501,000; _...---- SE - s aiee eae ok aeieaune 
Corn Exchange Bank! 3,500,000) 7,510,200; 108,109,000 447,000 251,000) 2 058,000] 3,398,000} 16,282,000} _.__._-- SEE: “cccccacnl acbt neue 
Importers& Trad Nat} 1,500,000; 7,659,500 39,939,000 70,000} 520,000 42,000 154,000} 4,183,000} _.--.-- " 29,261,000 301,000 51,000 
National Park Bank_| 5,000,000) 17,028,500) 192,033,000 38,000} 512,000 30,000 933,000] 20,121,000} __.--.-- 152,155,000! 3,947,000} 4,206,000 
East River National. 250,000 75,100 816, ,000 17,000 141,000 19,000 DS eae if eae 50,000 
Becond National__..; 1,000,000) 3,816,700 20,483,000 47,000 62,000} 317,000} 465,000} 2,386,000; __._.--- RS 940,000 
First National___._. 10,000,000; 29,722,800) 247,287,000 16,000} 286,000) 634,000 687,000} 15,880,000} __------ 143,764,000; 5,294,000] 7,875,000 
Irving National_____ 4,500,000} 5,386,600) 94,834,000) 1,003,000} 428,000} 1,937,000! 1,231,000) 16,672,000; --_--_-_- 100,559,000 807 ,000 J 
N Y County National) 1,000,000 298,200 10,480,000 91,000 30,000 181.000 55 
German-American. __ 750,000 885,900 6,026,000 16,000 17,000 19,000 
Chase National_____ 10,000,000} 11,966,900| 287,077,000| 3,280,000) 2,342,000; 2,056,000 
ania Bank.____ 400,000 816,400 6,737 ,000 47,000 34,000 204,000 
Lincoin National_.__.| 1,000,000} 2,008,500 17,417,000 128,000 386,000 120,000 
Garfield National__.| 1,000,000) 1,352,300 11,757,000 8,000 39,000! 231,000 
Fifth National.____. 250,000 05,200 6,732,000 41,000 54,000], 291,000 
Seaboard National_.| 1,000,000! 3,578,700; 48,871,000) 376,000} 280,000} 398,000 
Liberty National___.| 3,000,000; 4,039,000 72,096,000 154,000 31,000 141,000 
Coal & Iron Nationa}| 1,000,000 84,800 11,675,000 6,000 34,000 129,000 
Union Exch Nationa}| 1,000,000) 1,241,100 13,045,000 17,000 9,000 191,000 
Brooklyn Trust Co_.| 1,500,000} 2,155,406: 35,015,000 98,000 53,000} 190,000 
Bankers Trust Co___| 11,250,000) 12,980,400} 261,887,000) 551,000 108,000 202,000 
UO 8 Mtge & Tr Co__| 2,000,000] 4,691,500] 62,428,000) 336,000 70,000} 109,000 
Guaranty Trust Co__| 25,000,000} 26,125,400} 423,483,000) 2,875,000 151,000 847,000 
Fidelity Trust Co__-_ 1,000,000} 1,213,200 11,565,000 89,000 37,000 51,000 
Columbia Trust Co__| 5,000,000; 6,210,700 89,312,000 35,000 118,000 530,000 
Peoples Trust Co___ 1,000,000; 1,331,800 25,180,000 58,000 86,000 261,000 
New York Trust Co} 3,000,000; 11,032,700 85,675,000 4,000 12,000 11,000 
Franklin Trust Co__| 1,000,000} 1,168,700 26,561,000 78,000 63,000 183,000 0 
Lincoln Trust._____. 1,000,000 568,200 15,609,000 5,000 55,000 131,000 2,022,000) 
Metropolitan Tr Co.| 2,000,000!) 4,070,900 54,997,000 289,000 37,000 87,000 393,000} 4.908,000|) -.------ 41,733,000} 1,996,000; .-.------ 
Nassau Nat, Bklyn_-_ 1,000,000; 1,148,000 13,638,000 15,000 79,000 206,000 79,000} 1,355,000} -..----- 10,498,000 540, 50,000 
Irving Trust Co____. 1,500,000} 1,082,200 37,529,000 190,000} 240,000 779,000! 1,548,000} 4,759,000) --_.__-- 37,631 000; TL. wntenaae 
Farmers Loan &TrCo} 5,000,000} 10,525,000] 134,708,000) 3,727,000 31,000 63,000 84,000} 18,437,000} -------- 120,497,000) ee Ee 
Average for week. _ | 192,091,800 326,395,600/4,200,295,000 40,288,000 13,183,000|25,132,000 26,799 ,000 525,869,000) ite cease 3,609 683,000 180,560,000 35,898,000 
Totals, actual conditijon April 13|_...._.__- 4,294,212,000/39,525,000 12,382,000/25,160,000 27,316,000 542,042,000! panindituzaal 3,627,018,000 179,220,000 35,956,000 
Totals, actual conditijon April 6)-......._- 4,128 ,981,000| 40,885,000 12,796,000 24,417,000 25,742,000 519,533,000) -._.._-- 3,619,064,000 184,267,000 35,851,000 
Totals, actual conditijon Mar. 30] ......---- 4,172,463,000 39,547 ,000|12,712,000/24,813,000/25,010,000 535,104,000} ........ 3,610,266 ,000 181,833,000 35,872,000 
Totals, actual condition Mar. 23! _..__-___- 4,185,870,000/39,408, 13,487 ,600,24,808 ,000/24,560,000/524,519,000; -_.____- 3,571,923,000| 188,279 600 35,463,000 
State Banks. Not Memibers of Fedjerai Reserve | Bank 
Greenwich _____ TEN? 500,000} 1,433,100 15,029,000} 798,000 192,000 300,000 813,000 a oes 15,620,000 7 
on 200,000 502,100 3,764,000 51,000 32,000 93,000} 290,000 216,000 191,000 3,599,000 fg 
ee 250,000 816,900 4,786,000 272,000 14,000 44,000 243,000 267,000 144,000 OGL .  anccscent, #seehere 
Fifth Avenue. _____ 100,000} 2,392,100 18,758,000) 1,063,000 111,000; 1,184,000 565,000} 1,040,000) -__--_-- DL... wwcncioaat  ahadaw ws 
German Exchange. _. 200,000 868,700 5,756,000 419,000 76,000 169,000 231,000 sf fa ( aay ee 
West Side _...____. 326,600 56,600 4,368,000 214,000 147,000 132,000 ,000 265,000 93 ,000 RM. aiccadwel osseous 
N Y Produce Exch..| 1,000,000; 1,116,700 19,259,000) 1,076,000) 521,000} 468,000} 471,000) 1,318,000) 1,605,000 20,362,000} —_----- ay) Stembee 
Ti ae aN i 1,500,000 520,400 26,803,000; 2,380,000} 365,000 365,000} 548,000; 1,548,000) --_--_-- 28,751,000 OE | EEE 
Totals, avge for wk| 4,076,600) 7,706,600 98,523,000} 6,273,000) 1,458,000} 2,755,000) 3,211,000} 5,655,000) 2,033,000 102,998 ,000 Paste eane 
Totals, actual conditijon April 13}--.....__- 99,201,000) 6,376,000! 1,408,000} 2,785,000! 3,208,000) 5,121,000) 1,677,000 102,289,000 RE. éecapee~ 
Totals, actual conditijon Apr. 6|_.....____ 97,837,000} 6,060,000) 1,335,000} 2,754,000) 3,138,000} 5,858,000) 2,604,000 101,606,000 De 2 Sodeee 
Totals, actual conditijon Mar. 30|_...._____ 96,446,000) 6,448,000} 1,377,000) 2,708,000| 3,302,000} 5,107,000 64,000 99 932.000 ee 
Totals, actual conditijon Mar. 23] -.....____ 94,772,000] 6,351,000) 1,377,000] 2,767,000] 3,099,000} 4,554,000) 1,491,000 98,447,000 NE > ctedten ane 
Trust Companies. Not Memibers of Fed\eral Reserve | Bank 
Title Guar & Trust_.| 5,000,000, 11,751,800) 41,943,000] 1,931,000 133,000 178,000} 348,000} 1,292,000)! 692,000 25,844,000 904,000; -------- 
Lawyers Title& Tr__| 4,000,000 5,169,200) 23,686,000; 652,000 194,000 60,000 195,000} 1,403,000 285,000 15,760,000 585,000; a ee 
Totals, avge for wk| 9,000,000 16,921,000) 65,629,000} 2,583,000} 327,000 238,000 543,000} 2,695,000 977,000 41,604,000} 1,489,000) -------- 
Totals, actual conditijon April 13} -......___ 66,120,000) 2,658,000 335,000| 275,000 540,000} 2,845,000} 1,173,000 41,505,000) 1,542,000) _.-.----- 
Totals, actual conditijon April 6|-.....___- 65,009,000; 2,625,000 327,000 259,000 495,000} 2,783,000) 1,069,000 41,493,000} 1,478,000, -.-.--.-. 
Totals, actual conditijon Mar. 30)_..__.____ 66,552,000) 2,775,000 317,000 201,000 448,000} 2,713,000 711,000 42,157,000} 1,471,000; --.---.--- 
Totals, actual conditijon Mar. 23) -....___- 66,569,000] 2,594,000} 323,000 212,000} 483,000} 2,668,000 748,000 41,749,000} 1,474,000; -------- 
Grand aggregate, avge| 205,168,400, 351,023 ,200/4,364,447 000/49, 144,000/14,968 000/28, 125,000)30, 553 ,000!534,219,000|} 3,010,000|a3,754,285,000) 182,107 ,000,35,898,000 
Comparison prev wk.|..........|.......__. +58,933.000| —36. ¢ + 626,000] + 1999 000|-12,392,000| —639,000} —4,530,000 —3,359,000| +63,000 
Grand ag’gate, actua'| condition |April 13 -__|4,459,533,000/48,559,000|14,125,000 28,220,000/31 ,064,000'550,008,000| 2,850,000|b3,770,812,000 180,820,000 35,956,000 
Comparison prev wk.| -.....--_.| ---------- + 167 ,706 000/—4 ,011,000| —333,000) + 790,000) + 1689 000, + 21834000) —823,000 +8,649,000|\—4,976,000) + 105,000 
2S, Se Ss SS See) SSB OEE 23 ——— > hf de 
Grand ag’gate, actual] condition j|April 6-___'4,291,827,000 49,570,000, 14,458,000 27,430,000 29,375,000 528,174,000, 3,673,000, 3,762,163,000 185,796,000 35,851,000 
Grand ag’gate, actua)| condition |Mar 30___|4,335,461,000 48,770.000 14,406,000 27,722,000 28,760,000 /542,924 000 1,275,000] 3,752,355,000 183,355,000}35,872 ,000 
Grand ag gate, actual) condition |Mar. 23__-~/4,347,211,000|48,353,000 15,187,000 27,787,000)28,142,000/531,741,000; 2,239,000) 3,712,119,000 189,803,000 35,463,000 
Grand ag’gate, actual’ condition 'Mar. 16___ '4 266,425 ,000'48,157,000 14,116,000 27,301,000 26,865,000 509,496,000 1,387,000! 3,694,546,000 201,133,000 35,023,000 
a U.8. deposits deducted, $284,447,000. b U.S. deposits deducted, $358,447,000. c Includes capital set aside for foreign branches, $6,000,000. 
Note.—The statement for the week ending March 9 includes the aggregates for the ‘ederal Reserve Bank 


on March 1. 


STATEMENTS OF RESERVE POSITION 


Farmers’ Loan & Trust Co., which became a member of the Fi 





















































Averages. Actual Figures 
Cash Reserve a Inc. or Dec. Cash Reserve b Inc. or Dec. 
Reserve in Total Reserve Surplus om Reserve tn Total Reserve Surplus om 

in Vauli. | Depostiartes| Reserve. Required. Reserve. |PrevtousWeek| in Vault. |Deposttartes| Reserve. Required. Reserve. |PrectousW eek 

Members Federal $s $ $ $ $ s $ 8 3 s $ b 3 
6 te c 525,869 ,000/525,869,000/474,675,590] 51,193,410'—10,925,080 d 542,042 ,0001542 ,042,000|476,888,940}) 65,153,060] + 21,626,390 
State banks_____ 13,697,000) 5,655,000} 19,352,000) 18,539,640 812,360 616,480) 13,777,000} 5,121,000} 18,898,000] 18,412,020 485,980 + 369,940 
TrustCompanies*} 3,691,000} 2,695,000} 6,386,000) 6,240,600 145,400 —33,900| 3,808,000) 2,845,000} 6,653,000] 6,225,750 427,250 —162,200 
PF Total Apr. 13_} 17,388,000/534,219,000/551,607,000/499 455,830] 52,151,170|—11,575,460! 17,5%5,0001550,008,000 567 593 ,000/501,526,710) 66,066,290) + 21,418,650 
Total Apr. 6-| 17,186,000/546,611,000|563,797,000/500,070,370| 63,726,630] + 17,724,280) 16,993,000 528,174,000/545,167,000|500,519,360| 44,647,640|—16,751,480 
Total Mar. 30_| 17,306,000|526,319,000/543,625,00 |497,622,650) 46,002,350) +3,248,590| 17,576,000 542,924,009 560,500,000 499,100,880] 61,399,120] +6,433,290 
Total Mar. 23-_' 16,916,000 519,618,000 536,534,000 493,780,240 42,753,760! —4,982,400' 17,206,000 531,741,000 548,947,000 493,981,170! 54,965.830'—20,650,020 





* Not members of Federal! Reserve Bank 

a This is the reserve required on net demand deposits tn the case of State banks and trust companies. but in the case of members of the Federal Reserve Bank inciudes 
also amount of reserve required on net time deposits, which was as follows: April 13, $5,416,800; April 6, $5,518,260; Mar. 30, $5,536,770; Mar. 23, $5,778,180. 

b This is the reserve required on net demand deposits in the case of State banks and trust companies, but in the case of members of the Federal Reserve Bank includes 
also amount of reserve required on net time deposits, which was as follows: April 13, $5,376,600; April 6, $5,528,010; Mar. 30, $5,454,990; Mar. 23, $5,648,370. 
‘™'"c Amount of cash In vault, whieh is no longer counted as reserve for members of the Federal Reserve Bank, was as follows: 
April 13, $104,383,000; April 6, $103,840,000; Mar. 30, $102,976,000: Mar. 23, $101,473,000. 
= d Amount of cash ip vaults, which is no longer counted as reserve for members of the Federal Reserve Bank, was as follows: 
April 13, $105,402,000; April 6, $103,000,000; Mar. 30, $102,082,000; Mar. 23, $102,263,000. 
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. The State Banking Department reports weekly figures 
showing the condition of State banks and trust companies 
in New York City not in the Clearing House, as follows: 


SUMMARY OF STATE BANKS AND TRUST COMPANIES IN GREATER 
NEW YORK, NOT INCLUDED IN CLEARING HOUSE STATEMENT. 


In addition to the returns of “State banks and trust com- 
eager York City not in the Clearing House,” furnished 
y the State Banking Department, the Department also 
presents a statement covering ali the institutions of this class 
in the whole State. The figures are compiled so as to dis- 


(Figures Furnished by State Banking Depertmats ) Dur ferences es from ish between the results for New York City (Greater 

Leane and investments .........-.-.-..-.--..-. $761,816,600 Inc.$11,404,800 New York) and those for the rest of the State, as per the fol- 

+ ESE pcoemnieaes acre Bae i: ee 

Currency 2 ROROE. 6 dk dein haid p SEES S08 2,132, nc. ° nits 

Deposits with the F. R. Bank of New York._-_- 54:572,500 Dec. 1,531,800 | For definitions and rules under which the various items 

Total deposits <= ———————-- Fas Fa eseaaerig, 7IINSH7O0 ©~—«sme--2, 224,100 a up, see yo nicle,” V. 98, p. 1661. 

Depouits, eimiaating amounts Gus from reserve Ge- © provisions of the law governing the reserve require- 
positaries and from other banks and trust com- . : go 3 req 
panies in N.Y.City, exchanges and U.S. deposits 711,848,200 Inc. 1,735,300 | Ments of State banking institutions as amended May 22 

ee anise ae be ~------+---------- 138,131,300 Dec. 2,111,200} 1917 were published in the ‘‘Chronicle’’ May 19 1917 (V. 

eS (<h.0'%- BESERVE . 104, ua we. The r eae b ve to calculating me 
——State Banks——- —Trust Compantes— | amount of deposits and what uctions are permitted 
Cash in Ceti is sesh dn dacs $13,661,400 10.74% $68,267,700 13.31% : ; - - 
Deposits in banks and trust cos... 17,125,100 13.46% 39077100 7.62% | the computation of the reserves were given in the “Chronicle” 








Eau TM) Sek, et Sees $30,786,500 24.20%  $107,344,800 20.93% 
The averages of the New York City Clearing House banks 


























April 4 1914 (V. 98, p. 1045). 
STATE BANKS AND TRUST COMPANIES. 





















































































































































1 , i State Banks Trust Cos. State Banks Trust Coa. 
and trust companies combined with those for the State banks | "%* ended Apri 13. | can. ¥.\erena, ¢ lean bs ie 
and trust companies in Greater New York City outside of ds sh hale tairutersti. 
the Clearing ouse are as follows: Capital as of Sept. 8_.__- $19,775,000; $88,950,000} $16,573,000) $25,938,700 

COMBINED RESULTS OF BANKS AND TRUST COMPANIES IN Surplus as of Sept. 8____- 38,506,722) 162,901,400 16,937,000 25,748,040 
GREATER NEW YORK (two ciphers omitted). Loans and investments._| 458,670,400|1,945,246,000| 198,690,000] 324,792,700 
Loans = Total Reserve in Change from last week. +12 ,254,700 + 6,208 ,000 of 1 ,487 ,400 —961 ,700 
Week and Demand Legal Cash in Depost- 
Oia a a 16,048,600} 21,128,300) . 2.2.0.0. “See 
Ended— | Investments; Depostts. Specte. | Tenders. | Vault. tartes. Change from last week. —102'900 a eee 
s s $ $ . Currency and bank 24,78 
Jan. 19_-. | 4,892,797,1 | 4,578,900,7 | 104,678,7| 98,375,5|203,054,2| 612,272.4 ay and bank sotes. »784,600) 14,915,700) ---..-..--] ------+--- 
Jan. 26-_- | 4/899,129.5 | 4.479.558,6|101.471.0| 97.599.0|199,070,0| 619,095.8 | Changefrom last week.) +928,100) +485,100) -....-..--| ------.--- 
Feb. 2... | 5,006,037,0 | 4,486,506,5) 97,829,7| 95,280,8/|193,110,5| 627,476,3 | neoosits with the F. R 
Feb. 9 _-.- | 5,038,372,7|4,517,827,5| 96,292,1| 93,282,0|189,574,1| 649,108,3 Bank of New York...|  44,840.000| 904.924.000 
Feb. 16. - | 5,049,992,0 | 4,501,204,7| 95,857,3 | 101,927,9| 197,785,2| 598,152,4 Change from last week. — 171.100 — 346 400 sens <o8eser : See eme ee 
= eas eases bye ty aan’ ae Prey teat eee . . vr | Serer Sees eee 
ar.2 _..|6,150,846.2 | 4,433,280, ,655,7 | 102,961,4/ 195.617, 836, : 
Mar. 9___|5,127,304,4 | 4,319.035.1| 90,537.4| 83,762,6| 174,300.0|. 560.387,6 | ere nn | are tae aay Ol eee doo 328-480-500 
ber 8 -- Igo am tg ae Saat] Shasealirhaees| aie ey ed ee 
ar. 23___ | 5,034,7 9,310,1| 90,664,8 264,8 | 174,92 
veces Seen | rere vanes ee 208 ty »4¢3+2 | Reserve on deposits. -_- 114,495,600) 325,445,400} 32,574,400] 39,278,900 
Mar. 30___ | 5,089,258,3 | 4,446,491,7| 91,076,7| 86,187,0|177,263,7| 578,017,3 R Se iy 0714, 278, 
April 6___ , 5,055,925,8 | 4,463,927,4| 91,749,8| 86,601,6|178,351,4| 603,729,1 | Change from last week. 253,400) +22.345,200| 603,000, +2,100,009 
April 13-_- | 5,126,263,6|4,466,133,2| 92,493,5| 85,430,61177,924,1! 590,421,2 | p © reserve to deposits. 24.2% 19.8% 19.3% 17.4% 
* Included with “Legal Tenders” are national bank notes and Fed. Reserve notes Percentage last week-- 24.9% 19.6% 19.9% 17.3% 
held by State banks and trust cos. but not those held by Fed. Reserve members. + Increase over last week. -—— Decrease from last week. 
—_ — 
Non-Member Banks and Trust Companies.—Following is the report made to the Clearing House by clearing 
. > ? 
‘ eon-member institutions which are not included in the ‘Clearing House return” on the preceding page: 
RETURN OF NON-MEMBER INSTITUTIONS OF NEW YORK CLEARING HOUSE 
CLEARING | Net Loans, Nattonal Reserve | Addtitonal 
SON-MEMBERS. Capttat. | Profits. | Discounts. | Bank with | Deposits | Nattonai 
-|Investments , | Lega & Federal; Legal (wtih Legal Ne Net Bank 
Week Ending Apr. 13 1918. |j Nat. banks Mar. 4 &c. | Gola Tenders. Stioer. Reserve. Depost- Depost- | Demand Time Ctrcula- 
{State banks Mar. 14} | Notes. tartes. tartes. Depostis. Depostts. ston. 
Members of Average Average. | Average Average. | Average Average. Average. | Average. Average Acerage 
Federal Reserve Bank $ $ 3 8 3 s $ $s $ $s 
Battery Park Nat. Bank... 400,000) 462,900) 7,518,000! 64,000 12,000 43,000} 132,000) 1,082,000! 353,000 6,812,000 90,000} 196,000 
W.R. Grace & Co.’s Bank...| 500,000! 642,400} 3,655,000) 3,000 fp ae ete 2,000} 660,000}  _-.--- 1,874,000] 750,000}  -__.-. 
First Nat. Bank, Brooklyn_..| 300,000} 655,500! 7,347,000! 12,000 14,000} 117,000 67,000} 588,000| 484,000 5,817,000} 609,000] 290,000 
Nat. City Bank, Brooklyn...| 300,000) 594,400} 6,800,000) ,000 21,000 72,000 91,000' 598,000! 583,000 5,509,000} 412,000} 120,000 
First Nat. Bank, Jersey City_| 400,000) 1,319,000} 7,182,000! 219,000} 260,000) 148,000| 185,000| 1,000,000) 3,412,000 6,884,000} _--__- 400,000 
Hudson Co. Nat., Jersey City} 250,000) 787,300] 5,224,000 85,000 10,000 73,000| 132,000} 328,000! 880,000 4,291,000] 596,000) 197,000 
First Nat. Bank, Hoboken__-| 220,000] 632,500) 7,221,009! 9,000 4,000 44,000! 158,000! 336,000! 827,000 3,018,000! 3,495,0001 219,000 
Second Nat. Bank, Hoboken.| 125,000) 275,800) 5,414,000 6,000 42,000 96,000 26,000; 287,000, 515,000, 2,814,000; 2,513,000 99,000 
| ere pee 2,495,000) 5,369,800] 50,361,000] 395,000} 363,000 593,000) 793,000) 4,879,000] 7,054,000] 37,019,000] 8,375,000] 1,521,000 
State Banks. Pe 
Not Members of the 
Federal Reserce Bank 
Bank of Washington Heights.| 100,000) 480,300) 2,457,000 le 66,000} 133,000! 131,000} 146,000]' 2,193,000} ------| ------ 
Colonia! Bank........-...--| 500,000] 1,003,400] 10,401,000} 599,000} 155,000) 298,000} 132,000} 659,000) 452,000) 10,937,000) ------|  ------ 
Columbia Bank... ....__._- 1,000,000} 620,800! 12,823,000] 646,000) _____- | 365,000] 610,000! 773,000) 342,000) 12,885,000) -.....] -.--.- 
International Bank_._......| 500,000! 146,900) 4,879,000] 157,000 16,000 61,000] 329,000} 261,000} —____-- 4,569,000) 321,000) ------ 
Mutual Bank. _..._ __- 200,000! 523,000] 8,913,000] 488,000 81,000) 242,000| 336,000} 597,000 41,000} 9,130,000} 129,000) —----- 
New Netherland Bank ____- 200,000! 213.700} 4,321,000] 124,000) 102,000 285,000! 127,000} 282,000) 133,000) 4,714,000 TUM pennant 
yo t Se 100,090 663,400! 7,596,000 409,000 80,000 449,000 120,000 490,000 331,000 8,173,000 pe een 
Mechanics’ Bank, Brooklyn. .| 1,600,000} 798.700] 23,966,000 579,000| 351,000 1,042,000! 435,000) 1,464,000} 1,115,000} 24,403,000 Tee < cack. 
“orth Side Bank, Brooklyn 00, 174,800} 5,294,000} 126,000 29.000 113,000} 259,000} 265,000} 432,000) 4,869,000} 400,000} ------ 
NRE SSR ne . | 4,400,000] 4,625,000] 80,650,000] 3,198,000} 814,000. 2,921,000] 2,481,000] 4,832,000) 2,992,000] 81,923,000] 1,138,000} ------ 
Trust Companies. | a id 
Not Members of the 
Federal Reserve Bank. | 
Samilton Trust Co., Brooklyn} 500,000) 1,097,800} 9,240,000) 374,000) 50,000 23,000 138,000 346,000; 316,000 6,922,000] 1,081,000} -----.- 
Mechanies’ Tr. Co., Bayonne| 200,000} 344,000) 7,892,000 19,000) 21,000 94,000| 114,000! 550,000! 443,000] 4,997,000] 3,087,000} --.---- 
POR panacea tdkieoscons 700,000} 1,351,80u} 17,132,000] 393,000! 71,000 117,000! 252,000 896,000 759,000} 11,919,000; 4,168,000) ------ 
Grand aggregate______.....| 7,595,000/11,346,600/148,143,000] 3,986,000! 1,248,000 3,631,000| 3,526,000|10,607,000/10,805,000/a130,861,000/13,681,000) 1,521,000 
Comparigon previous week...| _.......| _______- +2,631,000} +58,000; +3,000 +174,000' +42,000 +210,000| —1060 000 + 2,789,000} +120,000 +4, 
Excess reserve ____. 5 ahd 140,100) increase (= === = | = = SS — =| === SSS = | SS SS SS | SS | OSS 
Grand aggregate Apr. 6. .' 7,595,000/11,346,600/145,512,000| 3,928,000) 1,245,000 3,457,000! 3,484,000/10,397,000/11,865,000) 128,072,000|13,561,000| 1,517,000 
Grand aggregate Mar. 30... | 6,495,000/11,442,000/143,466,000] 3,951,000 1,182,000 3,323,000) 3,182,000) 10,116,000/10,685,000] 127,382,000)13,231,000) 1,518,000 
Grand aggregate Mar. 23___-! 6,895,000|11,442,000|143,466,000| 3,951,000) 1,182,000 3,323,000) 3,182,000) 10,116,000/10,685,000| 127,382,000/13,231,000| 1,518,000 
Grand aggregate Mar. 16...) 6,895,000/11,616,700, 143,493,000] 3,992,000 1,158,000 3,391,000) 3,322,000) 10,013,000)11,494,000) 126,148,000 13,208,000 1,520,000 
Grand aggregate Mar. 9 6,895,000! 11,616 ,700:142,897,000! 3,924,000! 1,286,000 3,416,000! 3,278,000) 9,953,000!13,711,000! 124,408,000!13,194,000! 1,520,000 





a U. 8. deposits deducted, . 14,000 

































































Boston Clearing House Banks.—We give below a sum- | vaults” is not a part of legal reserve. For trust companies 
mary showing the totals for all the items in the Boston] not members of the Federal Reserve system the reserve 
Clearing House weckly statement for a series of weeks: required is 15% on demand de sits and includes Reserve 

BOSTON CLEARING HOUSE MEMBERS. with legal depositaries” and ash in vaults. 
] l : 
| Aprit13| Change from | April 6. | March 30 | » hers (00) omte al 76 Oe Se Apr. 6 | Mar. 30 
1918. | previous week. | 1918. | 1918. we signers | Mem. of | Trust 1918 1918. 
Cireulation. ,$4.939.000) Ine. $35,090, 4,954,000 $4,997,000 es os) = — 

ans, dise’ts & investments. |497,862,000 Inc. 15,455,000|482,407,000 487,484,000 . 25 O75 nr ‘ , 

Individual deposits, inel.U.8.\427.565,000\Ine. 16,014,000/411.551,000 419,583,000 | Capital -.....-. paoacaee | 25 OTD eee ol atdieel siaerel aitane 
Due to banks '132,403,000|Ine. 2,980,000 129.428,000, 120,692,000 | Surplus and profite.----.) 67,227,0) 1s.591, "135, ‘095, ‘308, 
Time deposits..-..........| 19,364,000 Dec. —* 87.000 19:951.000, 20,300.000 | Loans. disc'te & Invest'ts | 551,558.0) 46,577.01 598,135.0 0943260 532'028:0 
Exchanges for Clear. House.| 15.072,000\Dec. 2,743,000| 17,815,000! 16,926,000 | Exchanges for Clear.House)  21,595.0, 203.0} 132'033.0| 132°455.0| 127.2050 
Due from other banks......| 92.996,000Ine. — 995,000} 92,001,000 82.376.000 | Due trom oven eaten Lp ttee oy 4 1,293.0] 170,515.0| 172.232.0 186'179:0 
Cash In bank & in F. R. Bank| 60,747,000\Inc. 4,996,000] 55.751.000. 58,240,000 | Bank deposits... -.-.--- | 454'206:0| 32'283'0| 466/579, 3'994. 0,491.0 
ee nes Se eed Individual deposita._---- | 434.296,0/ 32.283,0) 469,579.0) 463,004.0 450.491.0 

o i 6 its ee | ‘ ‘ | -e-er eee , , , . ’ ’ 
& Federal Reserve Bank... .! 14,961,000'Inc. 2,925,000! 12,036,000 13,534,000 | Time deposite. ---------- | 607,592,0) 33,576,0) 641,168,0) 640.357:0| 620790. 
@ Philadelphia Banks.—The Philadelphia Clearing House | U8.deposite(net tneuuden)) = 5) <7 --"77-| $3"702'0| 82,630-0| | 45,080.0 
statement for the week ending April 13, with comparative | Res've with legal depos'ies| ----.--|  5.216,0) 5,216.0 Ry} as'cae'e 
i i i Cash tn vault®_...-.---- 5,791, 861, 652, 100, 433, 
figures for the two weeks preceding, is as follows. SOFVe | Vital reserve & cash held.| 69.493.0| 7.077.0| 76.570,0| 76,143,0| 67.447.0 
requirements for members of the Federal Reserve system | reserve required. ...---- 45,131,0|  4,950,0| 50,081,0| 49.733.0| 48,399,0 
are 10% on demand deposits and 3% on time deposits, all | Exces res & cash in vault! 24,362,0| 2,127,01 26,489,0' 26.410,0' 19,048,0 
tof{be kept with the Federal Reserve Bank. “Cash in 


* Cash in vault is not counted as reserve for F, R. Bank members. 
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Bankers’ Gazette. 


Wall Street, Friday Night, April 19 1918. 

The Money Market and Financial Situation.—Domes- 
tic events, although of considerable importance, have been 
almost wholly lost sight of in view of the tremendous sig- 
nificance of over-seas developments. If the cabled news of 
late yesterday and this morning are to be relied upon, the 
great German offensive in France and Belgium has reached 
a climax or set-back and for a while, at least, seems unlikely 
to make further advance towards the coveted objective. 
The effect of this news at the Stock Exchange has been 
instantaneous and decisive. The volume of business more 
than doubled and the security markets, which had for some 
time past been weak and reactionary, immediately assumed 
a firm tone and prices began an upward movement which has 
generally been maintained. 

One of the events of local interest has been a substantial 
decline in the price of cotton. This was not a surprise to 
those who comprehended the effect of the recent wild specu- 
lation in this product and the possibility of Government 
control of future prices. Shares of the various steel com- 
= have been relatively strong throughout the week, on 

udge Gary’s statement that large dividends may be ex- 
pected to continue if present prices of steel products are 
maintained. That these prices are now so high as to greatly 
curtail the use of steel for structural purposes is doubtless 
one reason for the present limited amount of unfilled orders 
on producers’ books. A preponderating proportion of the 
current steel output is directly or indirectly for Government 
=. The weekly weather report shows that the crops 
ve been favorably affected. Winter wheat has improved 
and spring wheat seeding is progressing satisfactorily. 

The money market has been easy with four and six months 
money more freely offered and call loan rates averaging 
lower than of late, though with a spurt to 6% on Thursday. 


Foreign Exchange.—Sterling exchange remains without 
feature, changes in rates being of little significance. The 
Allied exchanges as a rule have been maintained. Neutrals 
are firmer. 

To-day’s (Friday’s) actual rates for sterling exchange were 
475% for sixty days, 4 76 7-16 for cheques and 4 72%@ 
472% for cables. Commercial on banks sight 4 75%@ 
475%, sixty days 4715,@471%, ninety days 4 70@ 
470% and documents for payment (sixty days) 47114@ 
471%. Cotton for payment 4 754%@475\ and grain for 
payment 4 754%@4 75%. 

To-day’s (Friday’s) actual rates for Paris bankers’ francs 
were 5 7854@5 78% for long and 5 7234@5 73 for short. 
Germany bankers’ marks were not quoted. Amsterdam 
bankers’ guilders were 46 13-16@47 1-16 for long and 
46 15-16 @47 3-16 for short. 

Exchange at Paris on London, 27.16 frances; week’s range, 
27.16 franes high and 27.161 franes low. 

Exchange at Berlin on London not quoted. 

The range for foreign exchange for the weék follows: 





Sterling Actual— Sixty Days. Checks. Cables. 
i xd BR 448i 446% 
w for the week-_-_- - 
BT ee a 
or the week ___ § 72 f 1 
Low for the week... 579 5 72% 3 0% 
Germany Bankers’ Marks— 
ee ee 
ce le 00 li (ité=«é‘C ww 
™ Fag mf oy eugene’ ae ter “- 
or the week _-- - y 473 
Low for the week-_-- 46 5-16 4644 44 


Domestic Exchange.—Chicago, par. Boston, par. St. 
Louis, 5c. per $1,000 discount bid. San Francisco, par. 
Montreal, $17 50 per $1,000 premium. Minneapolis, 10c. 
per $1,000 premium. Cincinnati, par. - 


United States Bonds.—Sales of Government bonds at 
the Board include $10,000 3s, reg., at 99; $2,000 2s, reg., 
at 974; $1,000 2s, coup., at 9714; $1,000 Pan. 3s, reg., at 
84; Liberty Loan 314s, at 98.80 to 99, L. L. 1st 4s, at 96.14 
to 96.58; and L. L. 2d 4s, at 96.2 to 96.64. For to-day’s 
prices of all the different issues and for weekly range see third 
page following. 


State and Railroad Bonds.—No sales of State bonds 
have been reported at the Board this week and the market 
for railway and industrial bonds has again been practically 
featureless. Transactions at the Exchange have been ex- 
ceptionally limited and of a list of 15 relatively active issues 
5 are fractionally higher and 8 are unchanged from last week. 

Of the exceptional features Distilling Securities 5s are 
conspicuous for an advance of 1% points and New York 
Central 6s are 1% higher. Otherwise the changes recorded, 
whether to higher or lower, are in no case more than 4 point. 

The list from which the above facts are gleaned includes 
Atchison, Balt. & Ohio, Ches. & Ohio, Burlington, Rock 
Island, Northern Pacific, Southern Pacific, Reading, Rubber 
and Steel issues. 


Railroad and Miscellaneous Stocks.—The stock market 
has been decidedly more active than for some time past. 
It was firm on Monday, with some advance in prices, but on 


— 


Tuesday and Wednesday showed a tendency to weakness. 
On Thursday, however, the war news was more favorable and 
the market promptly responded, with a vigorous upward 
movement and largely increased activity which showed that 
recent apprehension has generally vanished anda more hope- 
ful feeling prevails. This movement has carried a consider- 
able list of railway issues to a level from 1 to 2 points higher 
than that at the close last week. 


Industrial stocks have covered a wider range. Baldwin 
Locomotive is up 55% points, U. S. Steel 474, Am. Locomo- 


tive over 3, and Smelt. & Ref., Beth. Steel, Crucible, 
Am. Sum. Tob., Sinclair Oil and Gen. Motors from 2 to 3. 
Inter. Mer. Mar. pref., ex-dividend to-day, closes 234 points 
lower than last week. 

For daily volume of business see page 1671. 

The following sales have occurred this week of shares not 
represented in our detailed list on the pages which follow: 


























STOCKS. | Sales Range for Week. Range since Jan. 1. 
Week ending April 19. | for 
| Week. Lowest. Highest. Lowest. | Highest. 
| } 
Par. Shares; $ per share. | $ per share. |$ per share 4$ per share. 
Adams Express....- 100, 200/66 Apr 15, 66% Apr 15) 65 Mag 80 Jan 
Amer Bank Note....50) 100) 3144 Apr 18) 3134 Apr 18| 31% Mam 344% Mar 
American Express__.100| 200) 85 Apr 15) 88 Apr 18) 80 
Amer Smelters Securities} 
Pref Series A__..___- | 200'91 Apr 18 91 Apr 18) 
American Snuff____- 100! 100) 9344 Apr 16) 9314 Apr 16) 
Am SumatraTob pf.100| 100/90 Apr 19 90 Apr 19, 
Amer Teleg & Cable_100) 3151 Apr 17) 51 Apr 17! 
Associated Oil_-__-- 100| 300; 54 Apr 16 54% Apr 17) 
Barrett, pref.__.--- 100, 400100% Apr 15101 Apr 18/100 
Batopilas Mining_...20) 1,100) 1% Apr 18 1% Apr 15) 
Brunswick Terminal_100|; 150| 6% Apr 15) 6% Apr 15) 
Calumet & Arizona_--10, 200,67 Apr 18 67 Apr 18|| 
Case (J I), pref__.-- 100, 100 83% Apr 13 834 Apr 13) 
Central Foundry ___-100 2,000) 3734 Apr 17 40 Apr 19) 
Preterrea ....2-.28 100, 2,700) 484 Apr 17, 52% Apr 19) 
Chicago & Alton_._..100) 100 Apr17, 7 Apr 17} 
Cluett,Peabody&Co.100,| 100 5 Apr 16 56 Apr 16) 
Comput-Tab-Rec__.100, 100 32% Apr 13) 32% Apr 13) 
Cons Interstate Call__10,| 100, 8 Apri17) 8 Apr 17) 
Crex Carpet_---..-- 100, 100 40 Apr 19 40 Apr 19) 
Cuban-Am Sug, pref.100 100 95 Apr 1695 Apr 16. 
Deere & Co, pref....100| 625 95 Apr 17 95% Apr 17) 
Elk Horn Coal-_-____-- 50 400 26 Apr 19 26% Apr 13) 
Fed Min & Smelt__.100 100 9% Apr 17 9% Apr 17) 
Preferred ......<. 507, 3 Apr 15; 31 Apr 19) 
Fisher Body Corp,pf.100} 10, 81% Apr 17 81% Apr 17) 
General Cigar Inc__.100| 100) 4 Apr 19| 42 Apr 19) 
Gulf, Mob & N, pref.100,; 100 27 Apr 15 27 Apr 15) 
Homestake Mining__100) 100) 76 Apri15 76 Apr i15 76 
Int Harv, N J, pref_.-100 30010834 Apr 13109%4 Apr 13)106% 
Int Harvester Corp_-_100) 59 Apr 19) 60% Apr 19 
Preferred _......- 00 100, 98% Apr 16 98% Apr 16) 
Jewel Tea, Inc_____- 100| 400 30% Apr 19 32% Apr 18) 
Preteres 4 cnn ne 00; 100 90% Apr 18 90% Apr 18) ¢ 
KC FtS&M, pref_.100 100,65 Apri17 65 Apr 17) 
Kings CoE L & P__.100) 125) 93% Apr 13| 93% Apr 13) 
Kress (SH)& Co, pf_100) 100,102% Apr 18102% Apr 18 100 
Liggett & Myers Tob_100) 13165 Apr 17165 #£Apr 17/165 
Preferred ___--__-- 100| 412102 Apr 1310334 Apr 19/101% 
Manhattan Beach...100| 200 % Apr17) % Apr 17) 
Manhattan(Elev)Ry 100; 100 94 Apr 1994 Apr 19 
Guaranteed ____-- 100} 70, 95% Apr 19| 95% Apr 19 
May Dept Stores__-_100 450' 50% Apr 17 54% Apr 15) 4 
Moline Plow, 1st pref100) 25:95 Apri17 95 Apr 17 
National Acme___-.-50, 100; 29% Apr 18 29}4 Apr 18) 
National Biscuit____100 92,92 Apr 17; 92% Apr 15) 
ee 100| 238109% Apr 15109% Apr 15 108 
N O Tex & Mex vte.100| 100 1834 Apr 18 1844 Apr 18 17 
NYCh&StL, 2d pf100| 100 42 Apri15 42 = Apr 15) 
Norfolk Southern_._.100| 300 17 Apri13 17 + Apr 16) 17 
Nort & West, pref___100 100 76 Apr 15 76 Apr 15) 
Nova Scotia S & C__100 120,59 Apri17 59 Apr 17) ! 
Owens Bottle-Mach__25/ 100 59 Apri19 59 Apr 19 
Peoria & Eastern ____100 900 4% Apr 17, 4% Apr 17 
Pitts Ft W & Chic__100) 13127 Apr 17127 Apr 17 
Pond Creek Coal-_-_-_- 10} 100 18 Apr 1818 Apr 18 
Savage Arms Corp_.100; 300, 6544 Apr 17| 67% Apr 19 
Sloss-Sheff S & I, pf_100,| 100 87 Apr 16) 87 Apr 16 
Stutz Motor Car_no par 1,900 44% Apr 13) 46% Apr 13 
Third Avenue Ry__.100 140 16% Apr 19 16% Apr 19 
Transue & W'ms_no par, 100 40 Apr 1940 Apr 19) 
United Drug--.-_-_-.-- 100) 101,70 Apr 13,70 Apr 13 
U S Express__..__-_- 100; 100 14% Apr 19 14% Apr 19 
U S Realty & Impt_.100| 300 12% Apr 17) 16% Apr 19 
Vulcan Detinning...100| 100 8 Apri13| 8 Apr 13 
Preferred... . .100' 50 30 Apr 19) 30 Apr 19 
Wells Fargo Express_109 100 73 Apr 17' 73 Apr 17 
Outside Market.—For most of the week there was fair 


9 


activity in the “curb”? market, with values showing slight 
advances. To-day, however, there was a decided change, 
an active demand developing for many issues at advancing 
prices. The outstanding feature of the market was the 
activity and strength of Burns Bros. Ice com., the stock 
reaching 291, a new high record, and an advance of almost 
8 points during the week. There was some reaction, how- 
ever, the closing to-day being at 271%. Aetna Explosives 
com. was in good demand and sold up from 7% to 8%. 
Motor shares were quiet.. United Motors fluctuated be- 
tween 2514 and 26, the close to-day being at 2534. Chev- 
rolet Motors from 122 dropped to 118, but recovered to 
124. Aeroplane issues became more active toward the 
close than for some time past. Curtiss Aeroplane advanc- 
ing to-day from 29 to 31%. Wright-Martin Aircraft com., 
after fluctuating between 714% and 7%, on heavy transac- 
tions jumped to-day to 8%, the final figure being 8%. 
Submarine Boat, after a gain of 14% points to 12% during 
the week, moved up to-day to 14% and closed at 14%. 
Oil shares ruled quiet and steady most of the week, with 
more activity and strength reeorded to-day. Midwest 
Refining from 101 ran up to 108 and ends the week at 
107%. Midwest Oil com. improved from 89c. to 96c., 
with the final figure 95e. Merritt Oil sold up from 183% to 
19% and down finally to 1914. Mines dull, except for low- 
priced issues. Bonds more active and slightly higher. 
Procter & Gamble 7s sold to new high records. 

A complete record of ‘‘curb’’ market transactions for the 
week will be found on page 1671. 
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New York Stock Exchange—Stock Record, Daily, Weekly and Yearly 


OCCUPYING TWO PAGES, 


Ber record of sales during the week of stocks usually inactive, see preceding page. 
































PER SHARE PER SHARE 
i. or 
HIGH AND LOW SALE PRICBS—PER SHARE, NOT PER CENT. Seteafor ane “ene _ On tacks tap anee’ me Vea 1917 
ur Mond Tuesday | Wednesday | Thursday Friday Week EXCHANGE 
yom A April Lb. April 16. | April17. | Aprili18. | April 19. | Shares. Lowest. Highest. Lowest Highest 
are Rallroads Par | $ per share. | $ per share. || $ per share | $ Der 8 
© Zar share | § por share | © gor share | © 2 Mart | * dou astel Ga O6%s| 4000) Ateh Topeka d Bente Fo._108| “Si” naacd9) “Org sen 75 Deo| 10719 Jan 
a ee es SS. eS ee ia en. 570| Do pret_- 100| 80 Jan 30} 82ieJan 2\| 75 Dec| 10012 Feb 
oe 1 Si Ss Sh ee Se Se ee ae 400| Atlantic Coast Line RR... 100| 89igJan 8| 92 Jan 2|| 279% Dec| 119 Jan 
— 4 oT Se ee ee el ae feel 4 & Ohio.....---100| 49 Jan 24| 56% Mar14|| 38% Deo Jan 
50% 51:2) 52!4 52'4) 5ltg 52%) Slle 5153) Sills =. aan 54 ae 53!2Apr 13} 57igJan 5|| 4814 Deo, 76% Jan 
seit it] Sort Santl ooze Sets Saat So] Sai8 Sarl 30 80%] 1,700| Brookiym Rapid Treadii. 100 | s8eFeb 36] aeitsen sil se°nesl es den 
a Bi I a I Be Pacific a 135 Mar25| 149% Jan 31|| 126 Deo| 167% Mar 
136 13612| 13712 138lg| 13714 13812) 136%, 137%| 1371g 138%3| 13814 13914] 8,100) Canadian Pacific... ______ Ma 
: . 1; 547| 545% 5434| 55!g 5512| 2,100) Chesapeake & Ohio_______ 100| 49%Jan 15| 6033 Marl4|| 42 Nov| 35% 
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* Bid and asked prices; no sales on this day. ¢ Ex-rights. § Less than 100 shares. @ Ex-div. and rights, s Ex-dividend. } Before payment of first installment 
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241g 2412 923, 9312 9234 28 2712 27% 37le 39% = 63 5,400 Kelly-Springfieid T oy a Jan 12 815g eb 19 103, Nov Jan 
91lg 921g 27% 28 2712 33%| 3212 3814 64. G64le a 43 100 Kennecott Copper_... 100| 73 — 2| 16 2 b 27|| 124 Nov _— 
2712 2712 301g 331g) 33 61l2| 6llg 6353 *41 43 = 3212| 8,700 Lackawanna Steci_.... “lie gar +t Jan 8| 22ls “4 26|| 55 Jan 64 ¥eb 
*29 30 * 61 | 61 "Bil, Biv] 31% 324) 3 80%| 6,300 bber & Tire me is pep isl fT Pe 28)| 70 Nov) 89% Feb 
59 *41 43 31%, 3% See 7 -| Lee Ru iseuit tr ctfs_ 53 Feb 812 Feb 6712 
*55 60 *40 45 3, 32%| 31%, 14] 78 79% #121, 134] .._.. Loose-Wiles B _100 4 Marisi 7 a r15\| 6714 Dec 61%, Jan 
— Se * oo a SS dint Fe 1 20 aed ee ees pref... -...... 100} 7 Ee 4 191g Nov Jan 
305s! 3112 7819 7 Byes fia) Companies. ._... 00; 57 Ja 5| 321g Fe 49 Deo; 74lg 
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wie 8 |e Be si Sl BS Sal 3 atta i) ede "| Sand] of Se am 
2 7512 *63: 2712 nee 79 Jan Feb 431, 
*52 63 po Sg HRS, Die » EE L #25% 2712 5512 Do 2d pref.___- 100 Jan 15) 95 31|| 25 Nov 71, June 
*73 75le 7 63 *63 - 1 *26 2712 BAL 5Ale 55 2 500 Petroleum_..... 100 87 12 331g Jan 3912 Dee 6 ——" 
63 *26 86-2712 =) son & 21% 22% 500| Mexican acne 2714 Apr igJan 4 10914 
*62:2 65 *25le 27 | *2 *5212 *19 2112 9614) 53,! pref....... ar23| 4812 4|| 258% Deo Mar 
31g 54 112 00| Do a niecindcnciansin 431, M Jan Des | 11713 
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ti 21 y- = O45, 93% 95 93% 9375 “Sols 287% a8ie yr 29,950 Montana Fo EE = 8Ge 95 Mae 18% Feb 13 13 “oe 46% Oct 
911g 92% BL Res Sou, 2814 29 4 4 4 69 100 o por 1312 7| 5312 Fei 20 9012 May or 
cocel core oo 285g 2914 44%, 45le 69 69 ae Do her “& Cable No 3714 Jan 9912 Feb 7, Dee 63g 
Co tg 28% 2834 5%, AGle ‘ 9 | *65 7 ...-| -- 00} Nat Con mp’g_..100 96 Jan 2 %Apr 4)| 377% 114 Jap 
» oe FS... pe ae te geen 1612| 3,7 t Enam'g & Sta 100 Sedan 7) Gi%Apr 4 Dec June 
46 47le2 pad 69 | *65 RE 1412 141s a 514} 9,500) Na OSS NRE SCG pa RE 100 | 43% Mar 2| 105 Ap 6|| 16 Nov 2 oe 
*64 6812 36 --| *97 -.-. *1414 15 51%) 50% hi OS De Lead.......-..- 00 | 99% 5| 20 Mar 98 Nov| 156 Mar 
wT .. 14 14% 5012} 5012 *96 «9. a he eo 1 17% Mar2 Feb 27 72% 
"95 =... 14 5014 *96 98 58E pref....... 5 12} 138 ‘ 39 Dec Apr 
13% 5112 a 58 Do Copper... _- 7g Jan 1p Feb 23 143% 
“Oe it ey BO = ta SG ous tor i108 1791 3,200 Bon fet te ate ius “3 Marzs 428: Feb 2 y 4 ont Jone 
*96 98 : 58 *57 105 105 83, 1914 19 6 985| New American Co_..___ 25 351g 1012 Apr 18 Feb 
57 107 Ig] 18% 125 12 North he)... 414 Jan 22 Apr 19 98 Jan 
*57 58 - 107 |*104 3 1812 1812 3 126 5 300 ties Gas (T 160 21| 325 87 Nov Jan 
105 8% 18% 22 | 12 42 64 100| Ohio Ci ining____ 2312 Jan Feb 27 10614 
1 Re A ie le ite 122 |§122 1 Stl sma ge | 7. tario Silver M -5 Jan 8| 96 oti, 38, Deo| sestzaa 
*18lg 18% m 125 122 *40 45 3712 3714 01 11,700) On  enaeae 86 2 55 Jan 2412 Dec e@ 
122 45 37 97% 10% Pacific Jan an 3 41%, Jun 
“Se LE OB Se ial i at SR) git a] 7g eee Sines. | ie di Be, Rer| Saas 
3 ‘ 1014 1! 911g 00| People’ Pittsb) - _- Jan 1g Mar 5412 
361g 361g M12 10% 95g 31 3073 31ilg *891l2o Q1ilg 43 1,2 eiphia Co ( No per Jan 9712 b 28 3712 Dec Aug 
*914 le 3014 31'e| 3034 9112] *8912 Q1lg 42 42ls| 43 23 400 + may dh + cen 89%, Jai 58%, Fe Dec| 90 jan 
1 Pierce- Feb 19 8314 
oB0% Olis| *soat ital ears 7 Sh” Si Site ai, 8 3844 900 pref 06 84 49 Deo J 
7% 3814 Do 5 a lg Feb 19 107 Jan 
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*99 102 *116 120 |*116 5314 514 52 *96 98 43 5,800 a & Steel___ 0 9253 8012 4%, Nov 
r 414 24%, Repubtte NSS 01 Mar23 Jan 31 4 23814 Jan 
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*16!2 17 2712} 27 *50 952 1g 395g) 383% é 37| Do Steel Corp'n._.. 95 Fe 17% Jan Dec | 243 
261g 5112 34) 381g *80 90 Supertor 8t ae % Jan 2 b 2)| 114%, 805, Aug 
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122% 7 99 5A 10314 104 U 8 Smelting _..50 n 31 118% May 
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New York Stock Exchange—Bond Record, Friday, Weekly and Yearly 1665 


In Jan, 1900 the Exchange method of quoting bonds was changed and prices are now —' ‘and tnieresi’’—except for interest and defaulted jbonds. 









































BONDS 33) price Week's $|| Banos | BONDS 33 Price Week's 3 Range 
N. ¥. STOCK EXCHANGE § S| Friday Range or Since N. Y. STOCK EXCHANGE § Friday Range or Since 
Week ending April 19 —=% | Apri 19 | Last Sale Jan. 1. Week ending April 19 =| Aprié 19 Last Sale Jan. 1. 
Bid Ask| Low High| No.|\Low High || Chesapeake & Ohio (Con) — Bia Ask| Low High| No.||Low Htgb 
U. 8. Government. ee Valley let g 58..._. 1940|J - 3} -2-- -...| 96% Feb °16)----}/.... 222. 
OG 8 336 Liberty Loan _...1947|3 -D/ 98.86 Sale | 98.80 99.00/3692!/97.20 99.00 ta Creek Br Ist 48_._.1946|J - 3} 63 -. | 84% Jan 13/-.--j/_. 2.22. 
0 3 4s converted from ist Lib- R&A Div 1st con g 48_.-1989|2 - J} 70 82 | 73 Nov’l7|----||_-.. ... xs 
erty -- --| 96.53 Sale (96.14 96.58 1158/|95.88 98. 40 2d consol gold 48_.____ 1939/8 - J| 62 82igi 71 , POI MERE oa 
US 46 2|M- | 96.60 Sale | 96.02 96.64 es 94.70 97 98 Greenbrier Ry Ist gu g 43_1940|M-N| 65 —.-.] 881g Sept’l6|_.--j|____ __- fs 
US2ze Q- 32) 97 98 | 97% 9714 97 97i2 Warm Springs V ist g 58_.1941|M- 8} ---. 9612/1134 Feb '15|_.--||____ ___ A 
US2s Q-3| 97 ..--| 97% 97% i 971g 9714 || Ohic & Alton RR ref g 3s___1949/A -O} 52 Sale | 52 52 11} 50 52 
U 838 3:Q-F) 99 99%) 99 99 10}| 99 + 99l4 Ratiway 1st tien 34%s_____ 1950/3 - 3} 35!2 37 | 35% 3612 3]| 3514 471g 
U S 3a Q-F!] 99 99%) 99 Apr ’18|/____|| 937 99 Chic B & Q Denver Div 48..1922|F - A} 9912101 | 99% Feb '1s/..--|| 9753 997% 
Us 4s Q-F| 105 105%/105 Mar’l8}___.||105 10512 filtnois Div 3}48......._. ney -3| 72 74 | 73 7312} 2/173 75lg 
U 3 48 co Q-F) 105 -...|105 Feb ‘18/_._.||105 105 Iilinols Div 4g_.._..____. 9\3 - 3| 85!2Sale | 85 86 4) 82  87l 
U 8 Pan Cana! 10-30-yr 28_ki936|Q- F| 96!2 ----| 97% Oct ‘17)____)/___. -..- Tows Div sinking fuas 58. 1919 A-@} 98%3 ....| 99!2 Jan '18|---.|| 9912 9912 
U S Pan Cana! 10-30-yr 28 reg '38\Q-N| 9612 --..| 97's Feb "18)___.|| 971g 971s Sinking fund 4s._____. 1919|A-@0| 97% ....| 97 Jan °18|---.|| 97 97 
U 8 Panama Cana! 3s g....1961/Q-M| 80 ---.-| 84 Deo‘l7|_.__/|.... ---- Joint bonds. tine tisant Ghee 
U 8 Philippine Isiand 42.1914-34|Q- F| -.-- ---- 100 Feb '15)_.../|.... ---- Nebraska Extension 4s_..1927)|M-N| 92's Sale | 921g 9214 9]| O14 921% 
Registered. ..... 2... 1927|M-N| ---- -.-. 91 Mar’is}----|| 91 91 
Fereign Government. oe Ee 1958\"- 8} 81 83 | 80 81 61} 80 84le 
Amer Foreign Secur 5s... 1919|\F - A; 96 Sale | 95 96 | 116)| 9412 9712 Chic & E Ill ref & imp 48 g__1955|J - 3} 22'4 28 | 25 Apr ’18/----|| 25 30 
Acgic-Fronch 5-yr 58 Exterloan.|A-O| 9012 Sale | 904 9054) 887|) 8814 91 US Mtg & Tr Co ctifs of dep__|_. -.| ---- 23 | 25 Feb °18|---.|| 25 28 
Argentine—Internal 5s of 1909..|M- 8| 81 82 831g Apr "18|/____/| 78 831g ist consol gold 6s_____.._ 1934/A-0| ¥98 101 {101 Mar’l8/_..-/| 98 101 
Bordeaux (City of) 3-yr 68_1919|M-N| 87%, Sale | 86% 88 | 47|| 84 90 General consol lst 58____- 1937|M-N| ---- 8412] 87 June’l7/--.-||___. ___. 
Chinese (Hukuang Ry)—5s of ‘11/3 -D|% 60 Sale | 60 60 1|| 531g 6012 US Mtg & Tr Co ctfs of dep|_. -.| ---- 74 | 70 Feb '18/----|| 70 70 
Cuba—External debt 58 of 1904_|M- S| 96%; 97 | 96\g 961s) =. 2|| BOle 96ig Guar Tr Co ctfs of dep_____|__ —- cone 00 | 76 “Seen Z 
Exter dt 5s of "14ser A__.1949/F -A| 9213 95 | 92! 9218 1}| 90% 921g Purch money Ist coal 58__1942/F - A} 51'4 _.__] 97% Feb '13/-.--||7_ ~~~ _- 
External loan 4348._.-... 1949|F - A} 80 85i2} 80 Mar’is/_._-|| 50 80 Chic & ind C Ry Ist 58_..1936|3 - 3} 10 25 | 32 Mar'l7|-.--|}7~77 ~77- 
— of Canada g 68...1921|A-O} 94% Sale | 94% 95 7|| 94 951g || Chicago Great West Ist 4s..1959|M- S| 55!2 Sale | 5453 5512} 28/) 54 6014 
do 1926|A-O| 921g 93 | 925g 94 3)| 90% 9534 |} Chic Ind & Louisv—Ref 68.1947|J - 3} 98:2 105 |100!g 1001s} 1!) 98 100! 
1931|A-O} 91 Sale | 90% 9112} 13)| 887% 94 Refunding gold 58.______ 1947\J - 3} 80 9744)10012 Apr °17/----/|___. __.. 
a... Repub oige tinea laee -- --| 95°% Sale | 95% 9614) 159)| 94 (98 Refunding 4s Series C_.__1947|J - 3| ---- ---- 8412 Apr °17/----||____ -_.. 
Japanese Govt— £ loan 4348.1925|F - Alt 81 83 | 80!2 81 8]} 801g 9213 Ind & Louisy ist gu 48__.1956|3 - J| ---- ---- 0. Meorie... 3.7. 
Second series 43445.....-. 1925|J - Jit---- 8712) 84 84 1)| 84 92% || Chic Ind & Sou 50-yr 4s.._.1956|/J - 3} 71 7812) 9612 Jan '17|----||_- ~~ Loe 
Do do Samen stamp”.|..-.| 784 Sale | 73!4 79 46|| 77 81 Chic LS & East let 4%«___1969|3 -D| ---- -.-- 97% Deo '16/----||,___ oe 
joan 48_____.___1931|3 - J/% 7433 --.-| 7414 Mar’l18)____|| 7414 76 Chicago Milwaukee & St Paul— i: 
Lyons (City of) 3-yr 68. ___- 1919|M-N| 87i2Sale | 86% 88 | 83]) 84 90 Gen'l gold 42 Series A__.¢1989|J - J| 49 Sale| 747% 75 4\| 7473 79 
Marseilles (City of) 3-yr 68..1919|M-N| 875, Sale | 86% 88 | 42) 84 89% Registered. lectin totiassioe od €1989|Q- J) -=-- ----| 92% Feb "16|----||_. 0 22 
Mezico—Exter loan £ 5s of 1899/Q- J/% 4012 45 | 40% Feb ‘18/.._.|| 40 42% Permanent 4s._...._____ 1925|3 -D| 78'2 802) 7812 7812| 2) 7612 8014 
Gold debt 4s of 1904__._- 1954|J -D| 30 40 | 331g Deo'l7|_._-j|.... ...- Gen & ref Ser A 418.27 a2014 A -Q| 67% Sale | 67 6813, 17|| 64%, 70 
Paris, City of, 6-year 6a_._.1921|A-O| 85 SaleJ) 8312 85 81)| 81% 8912 Gen ref conv Ser B 5s__.a2014|F -A| 76% Bale | 7614 7 le 5|| 7614 80 
Tokyo City-——5s loan of 1912_._.|M- $| 77!2 Sale | 75 7712] 17)| 68 77le Gen} gold 34a Ser B___.€1989|J - J| ---- 71%| 7212 Aug’17|----||___- .__- 
U K of Gt Brit & 1 2-yr 68..1918|M- S| 9914 Bale | 991g 997%! 244|!| 97 995% General 4348 Series C___¢1989|J - J| ---- 82'2| 8212 Mar’18|----|| 823, 841g 
3-year 54% notes______ 1919|M-N| 96!2Sale | 9614 97 | 151) 95% 98 25-year debenture 49_____ 1934|5 - 3} 61 6812) 70 Apr ’18/_---|| 79. 74 
5-year 534% notes___... 1921|M-N| 931g Sale | 931g 935s) 151)| 915g 94% Convertible 4}48._...... 1932|3 -D| 73 Sale| 7212 735g) 72|| 7114 75g 
Convertible 53 % notes_1919|F - A| 98%» Sale (985%, 99% 135)| 977s 100 Chic & L Sup Div g 58...1921|3 - 3} 95'2 -2..| 97 Jan °18|----|| 97 97 
7 Rese are prices om the basts of |S5to£ Chic & Mo Riv Div 5a__.1926|J - J) $32 ----| 94 Feb "18|--.-|| 94 94 
Chic & P W Ist g 58____- 1921/3 - Jj ---- 96!2) 96 Apr ’18)----|| 96 981g 
State and City Securities. CM & Puget Sd lat gu 48_1949|3 - J| -~-- 83's) 79 Deo 'l7\----|| 2. 22 
5 < i One —4i60 Corp st stock.1960|@- 8 88 Sale | 87% 88 31|| 873, 91g Dubuque Div ists f6s__.1920|3 - 5) 94's 10612 100 Gee *87 nce cou 
s Corporate stock....1964\M- 8| 8712 -...| 90\4 Mar’l8|____|| 89%, 905, Fargo & Sou assum g 68..1924|5 - J| 9%7!8 108 |104% Sept’17|----||7 ~~ 7 oe 
reid Corporate stock....1966|A-O| 87% Sale | 87% 88 | 131)| 877% 9012 La Crosse & D Ist 58__..- 1919/3 - 3} 94°58 10314) 98 Jan ‘18|----||"9g° 98 
448 Corporate stock....1965,3 -D| 9313 Y7%3| 9314 9312) 14|| 931g 9653 Wis & Minn Div g 5s__..1921|J = 3) ---- 98°%4|100!g Sept’17|----]}_  . .__. 
4348 Corporate stock....1963|M- 8| 9314 Sale | 93 94 | 253)| 93 96% Wis Valicy Div Ist 6s....1920|\J - 3} 97's ----| 971s Apr '18|----|| 971g 971g 
4% Corporate stock... -- 1959/M-N| 85 8512) 85 85 4|| 85 87g Miiw & No Ist ext 4348_.1934/3 -D| $14 -...| 85 Apr '18/----|| 85 85 
4% Corporate stock....- 1958|M-N| ---- 87%) 85 8512} 5) 85 874 Cons extended 43¢8___.1934|3 -D| 8144 ----| 81/4 Feb ‘18/----|| g11q 81% 
4% te stock... 1957\M-N| 85 85!2| 85 Apr ‘ls|_...|| 85 871g || Ohic& Nor West Ex 4s 1886-1926/F - A} 88 ----| 89 Jan ’18}-..-- 
4% Corporate stock reg .1956|M-N| 84's 87 | 8512 Mar’18)/..__|| 85 86 Registered__.____ 1886-1926|F -A| 84% 897%) 8612 Oct °17|----||____ -_-- 
New 4}4e............_. 1957|M-N| 9353 Sale | 9353 94 5|| 935g 965g General gold 3}4s______- 1987|M-N| 79 70%) 70 70 1! 70 731g 
434% Corporate stock...1957|M-N| 94 Sale | 9412 Q94l2) 36)| 9412 97 Registered... ...... 21987|Q- F| --~- ---- 8112 Oct '16)----}]___. ..-. 
34% Corporate stock._.1954/M-N| 75 7614) 7614 Apr ’13/_.__|| 7614 7812 General 4s_.........___- 1987|M-N| 80's 81 | 80 Apr ’18/--.-||"89° 85% 
® Y State—4s_____.._____ 1/M- 8) ---- 95 (101 July"l7)--_.//.... -. 2. Stamped 4e....____.__ 1987|M-N|} 80 83 | 86 Sept’l7/----/|_ _~. .. 
Canal Improvement ta.221901 J -3| --------| 96 Mar’l8|.._-||"96 97% General 5s stamped______ 1987|M- | _99% 10012) 9973 Apr '18|_.--|| 997% 103 
anal Improvement 4s...1962 4 - ; be ---- bo = —_ <~-Inge> “ge Sinking fund 68____- 1879-1929|A-0}) 104 .... seeks See a noe ek wigs 
anal Improvement 48__.1960/J - ---- Registered... .__ 1879-1929|A -O|} «~~~ ---- 8 Apr °16)-.--j)_.... ..-- 
Cana! Improvement 4%4s_1964/3 - J 10512 1074) 106% Mar’18}_-_.||105 106% Sinking fund 5e_____ 1879-1929|A-@} %4'8 100 (104 Sept’l7|.---j|---- LoL. 
Cana} Improvement 4}48.1965|3 - J = 10412)103  Sept'l7)-._.))___. .._- Registered....__. 1879-1929|A-@} 92% -..-'10312 Apr °16/...-/|---- 2. 
Highway Improv't 4s_.1963|M- $| 105 ---.|105 Apr °15)_.__|/10412 10712 Debenture 58........... 1921|A-0} %'s3 103 | 95 Mar’l8|..--|| 95 9612 
Highway Improv't 434s8_.1965|M- 8} 98 100%4/100%4 Apr °15)_-__/|10014 100% Registered. ....._____ 1921|A-O a 97 |100 Jan '18}..--|/1 100 
Virginia funded debt 2-2¢___1991/J - 5) ---- 79 | 74 Deo‘'l7)...-)\_... _ 2 ae Sinking fund deb 5s______ 1933|M-N| 93% 97 | 9312 Apr "18|-.--|| 931g 9353 
66 deferred Brown Broectis...|..--| 20 40 | 50% June’i7)...2)).2.. LLL. Registered__.._______ 1933\M-Nj 212 ----/10414 June’l@}----11 0 Le 
Des PiainesVal ist gu 43$81947|M- 8| _76% ----~|10112 Oct "16|----||/-_- _.-. 
Ralirees. A Frem Elk & Mo V Ist 68..1933|A-@| 104 ----|105 105 1101 105 
Ann Arbor let g 4s___._--- a1995|Q- 3) 52 56 | 55 Mar'ls)..--|| 55 59 ManGB&N W ist 3%s8_1941|\3 - 3} 52 ----| 88 Jan "17|----||_1.. -..- 
Atch Top & 8 Fe wen @ &_-1905 A-@} 814 Bale | 80% 81!2) 20) 80 853, Milw & 8 L Ist gu 338___1941|3 - J) ---- ----|---- ------ SY eee 
YES. Se: 5|A-O] ---- 82 | 80 80 20)| 80 80 Mil L S & West Ist g 68..1921\M- 8| 101 10214)/100% Apr "18/_---||100%4 10213 
Adjustment goid 4s_._.- aiges Nov| 72!2 81 | 71% Apr '18!.._.|| 71% 76 Ext & imp sf gold 58._.1929|F -A| _98, ----| 98 Apr °18|....|| 98 98 
ts Isis 1995| Nov| 671g -..-| 851g Nov’l7|_.--|/___.. 22. Ashland Div ist g 68...1925|M- 8| 100% ....|111% Deo "15|-.--||____ ... 
Stamped __._..._.____ B1995|M-N| 735g 73%) 7314 7312 3|| 713g 78 Mich Div Ist gold 68..1924|3 - 3| 1008 --.-|1il12 Nov’l6)...-|/_ 2... 
Convgold4s__.._._.___. 1955|3 -D} 82 85 | 8llg 83%) 3/| 8112 86 Mii Spar & N W Ist gu 4s8.1947\M- 8| 72'2 77 | 73% 7334) 11] 7384 73% 
Conv 4s issue of 1910_...1960/5 -D| 82 85 | 82 834) 6] 82 86 St L Peo & N W Ist gu 56_1948|J - 3} ---- 94 | 98 Oct °17|----||____ ...- 
East Okla Div Ist g 4s_..1928|M- 8) 85% 9112) 9112 Oot *17)--.-))_ 1. 28. Ohicago Rock Is! & Pac— : 
Rocky Mtn Div let 48__.1965|3 - J; 68 80 | 78 Aug*l7)--.-))___. .._. Ratiway general gold 48...1988|5 - 3) 74 74%) 75 Apr ’18|....|| 73 77% 
Con Short L Ist 48_1958|3 - 3} 75'4 7912) 77° Apr’18\..../| 77 80! Registered...._..___- 1988|3 - J) ---- 73%) 87 Mar’l7|----||____ ..-- 
Cal-Aris Ist & ref 4348"A"1962\M- 8) 79 80 | 81 81 1/79 823% Refunding gold 4s______- 1934/A-O} 6414 Sale | 64 6412} 64)| 621g 68lg 
8 Fe Pres & Ph lst g Se.._1942|M- $| 86 100 | 99% July*17)-.--)|__.. ___. 20-year debenture 58____- 1932\3 - J} $1. 85 | 70 Feb*18|...-|| 66 71 
Atl Coast L ist gold 48_._.281952|M- 8| 81 84!2) 82 8214) 13), 81 84% Coll trust Series P 4s_____ 1918\M-N| 97% ---- 97% Oct *17|..--||__._. ---- 
fe eR atinines 1964|3 -D| 76 81 | 75 Apr'id|....|| 75  s2ig RI Ark & Louis Ist 4448_.1934\M- 8| ©2 6414) 62 6214) 3|| 62 
Ala Mid Ist gu gold 56_..1928|M-N| 945s -.--| 99% Oot °17).---|/.... _._. out CR & N—lIst g 58..1934/A-O| 99 95 | 96 Feb’18/.---|| 96 96 
Bruns & W Ist gu gold 48.1938'3 - J) 75% ----' 85 Sept’l7|--.-)) CRIF&N W Ist gu 5e_.1921.A-0| %1%8 100 © 9712 June’l7|..--"____ ---- 
Charles & Sav let gold 7s.1936|3 - J) 107!2 .---|120% Aug *15)--_-||____ ___- Choe Okla & G gen g 58..01919|3 - J} 9%4'4 97 |100 Feb ‘18|...-|| 95 100 
L & N coil gold 42______ 01952|M-N| 70% Sale | 70'2 71 17|| 70 731g i Consol gold 5s__._.__. 1952|M-N 76 90 | 9753 July’15)-..-||___. ---- 
cw Few Ist gold 62....1934/A-O| 107 ----|115 July"l7)----)) 2 Keok & Des Moines 1st 58. 1923 A-O os 4 60 | 60 Mar’l8}....|| 57 60 
st gold 5s.........___ 1934|A-O| 941g ----|105 July’l5)-..-)/.. 2 St Paul & KCS8h L Ist 448'41\F -A 74 | 61lg Apr '18/_.--|| 59 61!2 
gu Gp Oca & Gave te. 1018 J-3| 99 9912] 99 Jan ‘18/.-..|| 99 99 Obic St P M & O cons 68__.1930|3 -D 104% 112 |10453 Apr '18/_.--/|102 1045s 
Bait & Ohio prior 3}s_.__- 1925\3 - 3| 85%, 8614) 8512 86 16|| 8512 891g Cons 6s reduced to 34%8..1930\3 -D| 80% ----| 85i2 Mar’l8|_.--|| 851g 8512 
pe aaa: 1925\Q- J| ---- 87%} 9012 Sept’l7|--_- ||... Le Debenture 5a...........1930|M- 8} 8614 96 | 85lg Mar’18/_..-|| 851g 8518 
Ist 50-year gold 4s__.___ B1948|A-O|} 77 Sale | 76% 77 16|| 76 78 Ch St P & Minn Ist g 68..19)8 M-N/| 10022 ----/111 June’l7/_---||__.. ---- 
ith Ws dtaaahe B1948|Q- J\*-.-- 73%) 92% Mar'l7/--_-||_._. ___. North Wisconsin Ist 68...193u\3 - Jj 100° ----/118 Nov’l6/.---||____ ---- 
30-yr conv 4345... ____ 1933|_. _- Sale | 7712 78 | 22/| 761g 7913 St P & 8 City Ist g 6e___-1919|A- 0} 2100's 103 /100!g  100'g) 2/1 001g 10014 
Refund & gen 5s Series A_1995|J -D} 8012 Sale | 80 80%; 10) 80 8312 Superior Short L ist 5eg.91930|M- 8| 842 95 |105!5 Nov’l6)..--||.... ---- 
Pitts Junc ist gold 6s____1922|/J - 3| ---- ---- 112 Jap °12/--..//.. 2 22 Chic T H & So-East Ist 66..1960|J -D} ---- 75 | 82 Jan °17/.---|/___. --.. 
PJunc & M Div Ist g 3342 1925|M-N| 80's 87%) 82 82 5|| 82 82 Chic & West Ind gen g 6s. .91932 Q-M| 103 -.--/104 Mar’18)_.--|/10312 101 
P LE & W Va Sysret 4s__1941|M-N| ---. 7612) 72, Mar’l8|--..|| 72 75 Consol 50-year 48__..._. 52\3- 3} 95 66 | 65i2 664) 8] 64 67 
Southw Div Ist gold 3548.1925|J - 3} ---- 83%) 83% Apr '18|--..|| 81 85 Cin H & D 20 ool 4igac-- 1037 J - 3) ---- ----| 90 May'ld).---||___. ---- 
Cent Obio R Ist og 4}48..1930/M- $| 83 ----|100 Apr ‘17|----/|_... LL. Ist & refunding 4s_._.___ 1959|J - 3) ---- ----|-~-- ---~--|----||---. ---- 
Cl Lor & W con Ist g 58...1933|A-@} 91 -~...| 99% Jume’l7/--.-|).... .__- ins auatensend aor ge 1959|J - 3| ---- ----| 90 May’l7|----/|._.. ---- 
Monon River Ist gu g 68..1919|F - A| ---. ---- 101% Nov'l6j--.-||.... .... Cin D & I Ist gu g 53_...1941|M-N| ~--- ----| 25 July’16/----||___. ---- 
Obio River RR ist g 68...1936|3 -D| 9112 ----| 99'4 Oct °17/----//_. 2. LLL. C Find & Ft W Ist gu 4¢g.1923|M-N| ---- -~-- 88 Mar’ll|..--||_... ---- 
Genera! gold 5s...._.- 1937|A-O| 84 ~...| 8814 Deo 'l7/--.-|/_... .. 2. Day & Mich Ist cons 4}48.1931/3 - J) -~~- +A 96 Jan °17/..-.|_... - 
Pitts Clev & Tol lst g 68_.1922|A-0} ~.-. --..| 99's Mar’l18/_...|| 991g 991g |] Clev Cin Ch & St L gen 4s- 1998 3-D}| 60!2 6112) 60 60 4! 5 6314 
Saffalo R & P gen g 5e_.--- 1937|M- $| 100 107 | 99 Mar’l8|--..|| 99 991g 20-year deb 4i4e___..__. 1931|3- 3} 70 7312) 67% Apr °18|...-|| 6514 72 
Consol 4}48.........__- 1957|\M-N| 85 99:2] 9912 Oot °17/--.-//_... .__- Genera! 5s Series B_____. es 3-D) 75 85 | 80 Apr *18/..../) 80 80 
All & West let g4sgu_...1998/A-@} 75 ----| 97 Nov’l6j--.-)/.... LL. Cairo Div 1st gold 4s____1939|3 - J) -==- 8114) 83% Mar’l7|....j|._.. ---- 
Clear & Mah Ist gu g 8..1943|J - J| ---. ---- 1031s Feb °16/--..}/.... .... Cin W & M Div Ist g 48..1991|3 - 3 hy 65%s| 79 Feb °17|...-|/_... ---- 
Roch & Pitts Ist gold 6s8..1921}F -A| 101 105 |103 Feb ‘18|--_-||io3  i03 St L Div lst coll tr g 48_-1990|M-W| 63% Sale | 63'2 = 63%) 2) 63 66 
Consol Ist g 68_.__-__- 1922|J -D| 100g 107 |103!2 10312} —1/| 9912 10312 Spr & Col Div istg 48_..1940|M- & Sets ----| 7313 June’l7|.---||_... ---- 
Canada Sou cons gu A 58...1962;|A-0)} 90 91 | 90 Mar’18|--.-|| 8673 9112 W W Val Div Ist g 4e_...1940|J - 3} 92'2--~-| 84 Nov'l6/....|/__.. -.-- 
Car Clinch & Ohio Ist 30-yr 58’38|3 -D| ---- 84 | 84 Deo’l7|--.-|/.... LL CIS8t L&C consol 66....1920\M-N| ---- 163 10215 Oct *17/....||.... ---- 
Central of Ga ist gold 58__p1945|F - A| ---. 102 | 97!4 Mar’18|--..|| 97 97% Ist gold 4e_._.......- #1936|Q-F| 75 87's) 87 Deo 'l7|.---||.... ---- 
Consol gold 6s_......._. 1945|M-N| 85 91 | 88!2 8812 2|| 87% 90 Registered....._.. £1936\Q- F| ---- ----| 882 May'15|.---||_... ---- 
Chatt Div pur money g 42 1951/5 -D| ---. 79 | 78 Aug’*l7/--.-/|.... .._- Cin 8 & Ci cons Ist g 58..1923|/3 - 3| 87 -=---|102's Jan *17)..--||___. -..- 
Mac & Nor Div Ist g 58_.1946|J - J) ---- 90 [103 Mar’l7|--..|/..2. 22. CC OC & 1 gen cons g 6s..1934|3 - J) 101 ----|107!8 Aug °17).---||_... ---- 
Mid Ga & At! Div 5a... 7\9- 3| ---- 101's} 975s June’l7|---.|/.. 2 222 Ind B & W Ist pref 4s.._.1940|A-O} 64 ----| 94 July’08|....||___. .... 
Mobile Div let g 5e_.___. 1946|3 - J Pere BOE EF wwccll-cae cece O Ind & W Ist pref 5e...41938|Q- J a Son ee | Seer 
Cen RR & B of Ga col g 58_.1937|M-N| ---. 93 | 90 Aug*l7/--.-)|_... -.LL Peoria & East lst cons 4s. 1940|A-O ole -z~-| 46 Mar’ls|...-|| 46 5ltz 
Cent of N J gen’l gold 6e....-1987 J- 3} 103 106%/10312 10312) 3/102 104 Income 48......------ 990| Apr| 12!2 20 | 121g Deo '17/_..-||__.. -.-- 
Registered -......__- 31987|Q- 3| 100 103 |102 Mar’i8|--..\|102 104 Cleve Short L let gu 4348...1961/A-O} 83'2 85 | 85 85 3/| 85 _ 90 
Am Dock & Imp gu 5s...1921|J - 3} 9812100 | 99 Mar’l8/--__|| 9812 991g || Col Midiand Ist gold 4s___.1947/J - 3 = 8% 8 Apr 'l18/...-/| 6% 8 
Leh & Hud Riv gen gu g 58.'20/3 - 3} 9414 101%4)100 Apr ‘18|-._-/|100 100 || — Trust Co certifs of deposit...-|-- --|  .7'2 7%) 5's Mar’l8}_..-|| Big Tis 
N Y & Long Br gen g 48__1941|M- $| 92 ~---/100'2 Jan °13/-._.)|___. ____ Colorado & Sou Ist g 48....1929|F - A) 83%s S4ils) 83% = 84 3|| 82%, 8614 
Cent Vermont Ist gu g 4s_.¢1920/Q-F| 65 75's) 65 Mar’l8/....|| 65 65 Refund & Ext 4}48___.-- 1935|\M-N| 70!2 Sale | 6912 70!2} 16 66 73 
Chesa & O fund & impt 5s..1929/3 - J} 80's 87 | 80 Apr ’l8/--..|| 80 80 Ft W & Den C Ist g 68_..1921|J -O ps 9712| 97 97 1/| 96 97 
ist consol gold 5s........ 1939\M-N| ---. 9644! 95% 96 2|| 9514 1001, |] Conn & Pas Rive Ist g 48...1943,A-O| 54 -~--|.... wan nlawnn||n nnn wane 
fo none. 1939|M-N $e "gee 104ts Jen 37 ---al|-- <= -2-- || Cuba RR 1st 50-year 6s ¢..1952 J - 3) ---- 95 | 94 Feb ‘16)....//.__. -..- 
General gold 4}48....... 1992|m- 8 8 2 8 , Me Del Lack & Western— 
: = coceccee 1992\M- 8) -.-- --..- 86% Mar’17|...-||.... .... Morris & Ess Ist gu 3%48-2000|J -B) 70 751g) 751g 75\g 1|| 731g 751g 
20-year convertible 434s..1930\F -A| 73 Sale| 72!2 73 28|| 651g 73 N Y Lack & W Ist 68....1921|3 - J) 102. -.../102 Apr "18|....||10053 10212 
30-year conv secured 6e..1946|A-0O} 79% Sale | 787s 79%; 111|/) 76 8112 Construction 56.....-- 1923/F -A| 957% Sale | 95% 957 1|| 957%, 98 
Big Sandy let 4s_.______ 1944/3 -D| 6512 78 | 84 Apr °17|-...|/.... -. oe Term & Improve 4s....1923|M-N| 90!g 9314) 93% Jan "18|....|| 93% 93% 
Coal River Ry a gu 4s..1945|3 -D adeel Ge MO Mistccllanen mate || Warren ist ref gu g 3}48..2000|F - A) ---~ ~---|1021g Feb °08)....||.... --.- 









































@No price Friday: latest this week. 6 Due Jan. 4 Due April. « Due May @ Due June. d Due July. t Due Aug o Due Oct. 9 Due Nov ¢ Due Dec. Option sale 



































































































1666 New York Bond Record—Continued—Page 2 [Vou. 106, 
=—— ° . | 
3 | gang BONDS 3 Price Week's | Range 
OK EXCHANGE iH Friday pongs. or i Since N. Y. STOCK EXCHANGE 35 Friday Range or 33 _ 
N. FOE OCR eid” | S*| Apritio | Last Sale | Jan. 1 Week ending April 19 | S*| Apri i9 | Last Sale | 3. 
FER, — "No. Low High 
h| No.| High k Bem N+ 
Deisware & Hudson— Pe. oer. too HUM | ch V Term Ry ist gu g 6s..1941 4 - Q| 101% - io = ee 102 102 
1st en equip € 4363.--- 1974 decm| 80" 82lq| BOie azig| Z| Boe 80's || Len Val Coal Go iat aug bs-i9a3|2- 3) “G0” ---.|100 Marial---- | 66% i6i 
1st nina >laetateiatateteed a 1} 8512 90 en, CS Set 1933/3 - Jj ---. ----/105 Oo -e-n||enn ---- 
-0| 85l2 86 | 36 36 8512 a 
20-year conv S6_.-------10ttla-o| 72. 74 | 75's Apr ‘18|----|| 74 76 det tat sedeeed 00 f0-..--1888/E- J} GON mnnejnooe | mnca)----[I---- -2°- 
Sonat & tansee {sera ioailm-N| 101 ----|112% Dee ‘16|----||--- = zoe NE ee eee aan ee ee ore 
Denv & R Gr ist cons ¢ 48. - 1936 ;. one on | 08 Jools ze. $3" 7 Leng Wd ist cons gold 5.251931 Q- 5| 95 100% 95 “95 91% 95 
om ma ° aid Ba. 21928)3 -D| 71 74 | 72 Apr’ls|--..|| 72 76% ist consol gold 43_._.... 41931 Q-3 ras “350 -_ eat eR apres 
lst & refunding 56.......1955|F-A| 49 49%! 49% 4914) 11) 43% 512 fon at te 1922|M- 8 95 °| 90 July'17|----||-.-- ---- 
Bio Gr Junc st gu g Se... 1930 Ee ance © 1 SO l-manr et -“-- Gold 40 te SEE OE eran ng ead GO GE Gh -o-<iecca won 
Rio Gr Sou Ist gold 4a___1 seeeHt - , erent: 39+ July 17 tay Ptah Unified gold 46_____ --1949)M- 8) -.-. 73 | 89 May'l7|----' : ho a 
ie eee ir oc gold 4a.21930|3 - 3| 513 67 | 64 © 65 22°) nak een wi nino al the 
Mige & coli trust 4s 4--1949/A-O) ---- 49 | 50 Py xed Guar refunding gold 43...1949|M- 3| 73 Sale | 73 73 1/73 7912 
Des Moines Un ity let g 58-1917|M-N| ---~ ----| 95:2 a es ee ‘Registered «---..-....1949|M- 8| ------.-| 95 Jan ‘1i|----|.... 2222 
Det & — lien g 40... 1908 4 x paki yaaa NY B & MB Ist cong 53-1935/4 -@| 92!2 -~- 10314 AnD ae ee 
One Sass Feb aise sell Ml —cc> feel 18% 75% wee TR 2s eee oe... 
Dul Missabe & Nor gen 6s..1941|3 - J 9514 108% 99% — 17 Se teeta cate A py ty met M- S$} 854 8712; 90 Mar’18/----|| 87144 90 
Dul & IronRange ist 5¢....1937/A-@) 90% 97 | 90 Nov AAS cokgalyersigl Louisville & Nashy gen 68_-1930|3 -D| 103 112%/ 109 109 109 109% 
Registered. _--..--.---- 1987)4 -@| -0-- -250 se hs oo "8s. 87 Gold 5s... _.1937|\M-N| 941g 98!2| 94's Apr '18|----|| 93% 941g 
Dul Sou Shore & Ati g 5s_.-1937/3 - J) -=-- 0 Co Unified gold 48_---...._- 1940|3 - 3] 83% Sale | 83% 83% 13 8812 
Eigin Joliet & East 1st g 5¢_1941|M-N) 87 102/104 Jan °17)-~--|\--—. -- -. Ses saa 1910\3 - 3 een OE asi ge 
Erie ist conso! gold 78_....- 1920|M- $| 100%g 101%/100 Apr °18)----//100 10 Collateral trust gold Ss..-1931|M-N| ---. 99 | 99 Mar‘l8/----|| 99 99 
eee -e Ms jos wee. 963 Mar'is|2 2) “961g 96's E H & Nash lst g68-.-.-1919|3 -D| 100% -...|103% July'17 ---3| "ar-az 
hep) pea 1923|M- 8| *9314 ----| 93!2 Jan “18|---.|| 9312 95 yh aT ee pe pe aR 
éth ext gold 63.------1920|A-O| 9514 ----| 99%2 July °17/----||-..- ---- >= A A eamhseimne eels . 3 931 i... 806% Web ‘171...-11..... 22. 
5th ext gold 4a..---_. ee) “See "os nee aah Paducah & Mem Div 43_-1946|F - A 89 | 9012 Apr ‘12|----/|..-. -.-- 
NY LE & W lat g fd 7s__1920/M- $| 9714 ----|107%2 Deo "16)-~--|---. - 6" St Louis Div Ist gold 63..1921\M- 8 100% ----|100'g Jan ‘15|---- |1001g 1001g 
rie lst cons g 48 prior..-1996 7 - J 63 Bale PA 4 wee n> Sacgd eee 2d gold 36___.._......1930|M- 8} 5014 5814! 584 Mar’l8)----|| 58 5814 
_ ae 3 -3| 52% Sale| 52!2 53 | 16] 4912 57% At! Knox & Cin Div 48__.1955|M-N aa 7714 ite aoe a ----|| 74 79 
be Sh ge ER gh Ree a Atl Knox & Nor Ist g 58__1946 iy: 100% ---- 105's Aug ‘17 OS ha 
Penn coil trust gold 4a _-AO51IF Al ie 957] adie Apr 18|---- by ih Kentucky Geutralgadaa-iecri3 3| 73° 75"| 74 Apr 'l8|-2-. 74. 74 
“> nae . 1958 A-O| 44 2 46 | 44% 45 | | 4212 49 Lex & East Ist 50-yr 58 gu 1965 a-¢ “ore O5%2 - ann %.. vn ell 
Gen conv 4a Series D...1953|A-O} 49% Sale | 49% 497%) 21| 4812 56 alee 3 -3| 6714 81%| 67% Apr '13|..--|| 6714 671% 
Chic & Erie 1st gold 5s... .1982 M-N 85ig 33 sen J ns 2| 873, 93 L& ee joint 43 oe Q-3 4 95 Feb ‘05 ee Se 
pwns eaals - 3 ----|106% Jan *17|--..||.....-.- || _ Registered -...... --- 4 oes . oaal 
rie & Jersey Lat f‘a---1966|3 - 3| ---- 100 | 98a Sie] i) sig “O5ia || N Fla 48 im gue te.----1937)F - Al 53, 101%) 96% Yon s|----| 96% 6K 
Genessee River Ist sf 6e.-1957|J - J) 96 100 |105% Aug 1/)-~--|-... ---- Pen ne ees 4358-184515 - B1 Goss 1051g|1034 Fem °18|_~.- toes 105% 
Long Dock consol g 6s_..1935)A-@) 107 ----/Llul2 Fanaa -__./1163 ° 103” aa N Ala cons Nay Noga =~ F-A| 9812100 | 99 Oct °17|----'|.--- ---- 
Coal & RR 1st cur gu 68.1922 M-N| ---- ---- ase a= 17 Rare 103 Gen cons gu 50-year 53.1963 A-@O 8612 10214 931g - Se 931g 931g 
Dock & Impt Ist ext se. .1988 2 . -<--- = 2 fean gh eet “35° “857 L & Jeff Bdge Co gu g 48__.1945,M- S| 57!2---.. 79 Apr’l7 coceynes- con 
ays on» oe 8 ie eT 3. 3| ---- 72 | 74% Feb °18|----|| 74 75 Meats Eee Deel Ot... Beeeter a] on* eoeeinge® .aoealqem“[-<<° soo 
24 gold 4%s 1937 F -A oe 62 100% Deo ‘06 eaiedied | ol Mex Internat lst cons g 4s__1977 M- Ss ae Sar 75 ‘Nov'ld aie ale oil 
General gold 58.......1940|F-A| ---- 62 | 61 61 | 10| 61 6i cqmoes Guarantees ......1977186- B) wo<e o<00) O0. eral i 7 7-227 
Terminal ist gold 66...1943|M-N| 77!2 ----|103 Jan ‘17/----||.... ...- —— Term—Ist 8 fg 58.1925|J -D) ---. ---- . ge ee 
Mid of N J lst ext 58..-.1940/A-O| 76 {9% |103 Jan '17/----)|_. goog | i ane” else -.--|104 Feb ‘18|-.-- 
Witk & East Ist gug 6s..1942|3-D} 61 77 | 62 Feb ‘is)----| 62 62 el yay Nie r+ aba  . 03% Oct '16|----| 
Ev & Ind Ist cons gu ¢ 68... 1926 B- 3) ---- -2-- 23:2 Jan "17 ---+||-20- 2-- a = ist gold 03--- “1031 os. w2-+ -2-- 7414 7414 
Evansv & T H Ist cons 6s__1921|J - 3) 92 102 | 97 Nov'l7)----|)._-. -... ita tation nin” ue 2 wa 8 
ist generai gold 5s... ..__ 1942|A-O} 5013 ----| 35!2 June’l7)----||.... ---- nel & ont 66-08 latter 1” 1063 Q-F| 40 47 | 46 46 
Mt Vernon ist gold 63..-1923|A-O| ---- ----/103 Nov'll)---./___. --_. Des M & Ft D let gu 4s..1935|3 - J ----| 60 Feb "15 
Bull Co Branch ist g 58...1930|A-O| ---- ----| ¥5 June’l2)----|_.. ___. Spold 58..1938|3 -D| Si Sale 
Florida E Coast tat 4448...1959|3 -D| 75 83 | 85 Deo ‘l7|----\| 222 222. “Guinan Lane ws ff 
Fort St U D Co Ist g 4148._1941|3 - J| ---~ ----| 92° Aug’i0)----|_--. ---- MSP SS Mn ee ee. S| S3ig S4tz| 84g Apr '18|----| 
Ft Worth & Rio Gr lat g 4a_ 1928|J - 3| ---- ---- 56!2 Oct a et ree Hee lat Chic Term my = gu 1941|M-N time Ge. OO “hiiewes 
Galv Houe & Hen Let 58_...1933)A-O} ---- S512 June’ 16) ~~ lowe <n MSSM4A leta dali a 24\3 - §| 89 85's Nov’l7|----| 
Great Nor C B & Q coll 4a.1921|J - 3) 92% Sate | 92% 92%) 220/92” 94% 3M & A letg 4s int gu.°26/J - "3471 95. Deo 16 
Bogis Bi921'Q- J} 9212 Sale | 92% 92% 11) 913, 9314 || Mississippi Central ist 5s...1949|J - 3) ---- 
om or ae 4a Berice A...1961 3 -3| 86% 883 | 86% 86% 1| 8612 89 Missouri Kansas & Texas— 3-D| 60% Sale | 601s 6034 
oS rpallme 19at|d = 3) see anne 95, Sune 1g nnn oe oO At WaNd anne slossle -2! some | soe 
Paul M & Man 4s____. 1933/3 - 3) 83's ---- s Mar 15/---.| tae | aaa lng. 34| 3253 Nov’ 
"et cout goa ta. quem 1933/3 - 3| 107ig 113 (108 Apr *18|----|/103 "108 lst ext gold 58.-.---...- loseM-6) 31 4iK ~ ye 
a= non === 1933}5 - 3) 99% ~sc0 5 ees “9312 “94 - Gen sinking fed 430.1995 y-J| 25 29 | 30 Mars 
i 931 2Ap -2--) 2 , 
Redured Sd pags and s : 8516 99 |102'3 May’l6/----||___. ___. St Louis Div ist ref g 4s_.2001/A-O|} ---- 40 4 ror ar 
Mont ext lst goid 49.7 21937 5-D| 81% 89 | 82'4 Mar’l8|--..|| 8112 82% Dall & Waco et gu g 5s..1940/M-N) -~--~ -s--| Fos Jan ‘18 
ved .._....1937|3 -D| 80% 89 | 95's Mar'l16|----) 12... Kan City & Pac Ist g 45_. in. 2S "357 50 | 36 37 
Pacific ext guar 4s £.__1940|J - 3) ---~ --- 85l2 Nov'l5|----|-.-- ---- eg ghey Fn ~¥ s ree M-N 55lg ----| 55's Dec ‘17 
& Minn Nor Div let g 48.1948/A-O} 79 8612) 80'g Deo ‘17)---- |... -_-- ME&aTIT A M. $| 50l2 65 | 50% 5012 
Minn Union ist g 66.....1922|J - 3} 99% ---~|1053% Jan "17)----||_... 2... of T Ist gu g 58_1942|M- D 60 | 51 Deo 'l6 
Mont O ist gu eg 68...... 1937|J - 3} 10412 ----|113 June’17|----)|...- 2... Sher Sh & So Ist gu g 58..1942|J - BD) ----~ 49 | 40 Jan ‘18 
tered ....... 1937|J - 3) ~~~. ~--~|136'4 May’06) ---- “$e, “di wa Ad oa J aes ME GB on<0 
let guar gold 5s..-..1937|\J - 3} 93 ----| 93:2 2 2 le | 80 81 
Will & 8 F ist gold §3..1938|3 -D| 92% ~~ |109% Aug '16)----).... --_. oe eee) --) Sr ise 86% 
Green Bay & W deb ctfs"A"....| Feb | ---- 72) 69% Deo '16)----||.--. ---- let & fefunding oy 77777Z19a0l.2 22| 87° 89!2| 88 Apr 1s]. 
Debenture ctfs “B"___.....-- om) 7 8s) 8% Deo 17 w"aitses tase | A aac ~~ | 5714 Sale | 5653 5714 
Gocking Vat intense teP1882 IS 3] 7o* 77 | 76, 76° 3) 752 78 || Mlsoourl Pee isi cone g @0.21020/M-M] 97% 99 | 99° 99 
wRegistered paicseelenen SE Ic aisene Q8is Jan '14)----/|-... ---- 40-year gold loan 40... -1945|m- 8 57 ---- Site aay ty 
Ta HV isi txt 40.221048/A -0| 69” S7ig| 8214 Aug ‘'17|----\|---~ 7277 cony 5. - : 
Ool & Tol let ext 40.7. 71968'F -A! 70% ----| 75 | Feb '18!-~--!l 67ig “78 Sen aeeated 06 6%... 1SSar eG 100. Feb ‘13 
Houston Belt & Term 1st 68.1937|J - 3 ---- 95 | 90's Apr ‘17|----\|_1 7 moony Ss 1. & © ist So gu-108110 - ©) 9712 Deo ‘13 
Iinols Central ist gold 48..1951\3 - J} 82!2 95 | 57 Mar’ls)--..| 87 95 Cent Br U P Ist g 48_____ 1948 2: rt 7812 78ls 
ety Ma BE 1951|3 - 3} ---. 93 | 92 Sept’l7|----/|_ 2.2 22. Pac R of Mo Let ext ¢ 43..1938 4 100% Apr '17 
———. 1951\3- J} 58!g 90 | 78!g Deo °17)----)|)_-_-_. 22. 2d extended gold 5s... .1938|J - 3 921 927 
EAR 1951/3 - J) S6'g 81 | 84 } nA. aia | Sees aa pS oo rs hag a 2: 4 102° July "14 
* A-0) 66g <an- une aie cae chevece en con stamp gu g 4 
oe Se... e S| see “Bs pela an et United & ret gold 44.-71920/5 - 3 ~ 
samen nena eee oe uly’09 moe-|{2222 ones tered -...-....1 “ . 
| eles alee te vend Faw in toss a8 oe aes 
st gold 45___ A-O| 75 77% “77 | 721g 784 e st @ 58__ , , 
Oolateral trast goid ta --19GgA. 0] 65g ---| 95% Bept'iz|.._.||_ 2 Mob & Ohio new gold 6s..._1927|J -) i¢ ss Set 
lst refunding 48..--.-""1955|M-N| 78 79%| 80 80 5/79 “83 let ext gold 6s_._...._. 41927/Q- & Be. 3 au 
Purchased lines 3}¢4s8_.___ 1952 3-3} 70 71 70 Apr "18)-...| 70 70 General gold 4s____.____ 1938|\M-$ 65 -.-- 93 say °17 
LN O & Texas gold 4o...1953 M-N) 71 7414) 75 Mar'l8)----|| 74 7613 ag pereg A Div Ist g 5s.1947|F - A A 537190 4” 7 7 
Registered es las 1953|M-N 70 4 72 Feb ‘18 eee 72 72 St Louis Div 5s._..... .- 1927 J-D vile 85 77 De 17 
Cairo Bridge gold 44._____ 1950\J -D| 7014 79 89 Apr "17 co--||---- ---- St L & Cairo guar g 4s____ —_— a-2 95. 99%4|10014 Apr °18 
Litchfield Div lst gold 38.1951/3 - J 561g ---.| 74 Feb "14 won||-s-- -2-- Nashv Chatt & St L Ist 6a__ 5 a 9710 10214/11014 Mar’l17 
Louisyv eee Teme Ske. v4 am anes Oe Yc. See 18 ----|| 71 71 Jasper Branch lst g 6a__ 1923 2 30 “| 30° Maay’l7 
Registered - cc th « 0 cune eect Oe ME Silecceilccse scae Nat Rye of Mex pr lien 4443_1957|J - J) ---- -. - 44 
Middle Div reg 68..__.__ ion F-A) 95'g ----/102 June’l6)---- |... .... Guaranteed general 4s._.1977,4-0| ---~ ---- 967 Foe 13 
Omaha Div let gold 33...1951|F -A| 584 ----| 584 Apr "18 ----|| 58lg 58g Nat of Mex prior lien 444s__1926|/3 - J) -.-- ---- 30 8 Oct ‘16 
3t Louis Div & Term g 3s.1951|J - 3) 62 66 | 62 Mar’l8|----|| 62 62 ist consol 48-.-_-...-._. 1OS1)4 - @) mone -o--| Bee 'l8 
> “deal atans 1951\3 - 3} 62!g 834) 63 Feb ‘18)----'| 63 63 N O Mob & Chic Ist ref 5s._1960|3 - J) ---- 621s} 62l2 Feb '18 
Registered ________ 1951|J - 3} Glig----| 80 Jume’l6)----|/.... .... New Orleans Term Ist 4s__.1953|J - 3) 60 <2 94 a Fe 94 
Springf Div Ist g 3}48..-1951|$ - J) ---. 79%4| 8053 Nov’l6/----||___. ___. N O Tex & Mexico Ist 6¢_..1925|J -D +4 4 45 Apr 18 
Western lines ist g 4s..__1951|F-A| 79 ----| 79 Mar’l8|-...|| 79 79 Non-cum income 5s A....1935|A- 0 2 
sb 1a Re at 1951\F-A| .-..----| 92 Nov’l0)----||.... .... || New York Central RR— . 93 933 
Bellev & Car ist 60_____- 1923|3 -D| -.-. 107%|117!2 May*10|----|| 222 Le Conv deb 6s_-..-....... 1O0Sim8-38| 930 Ooo | Fis 72 
Carb & Shaw Ist gold 45._1932)M- 8) ---.----| 90 Jan *i7)----||.--. ___. Consol 4s Series A--..... 1993\ F “3 ait Siig 813 
Chic 8t L & N O gold 6e.-1951 3-D| 97. -2--| 97 Mar’18|----||"97_ “98 Ref & imp 4448 “A"_____ 2013) A - iG ence 
195 enn- ----|114 Feb "11)----)) 22. 22. New York Cent & Hud Riv— 0% Bale | 701 703 
G2'g ----| 90 Oot '09)----)|.... 22. Guar 3}48 --..- oeeee-e- A ah aoe a | 74° Sept'i? 
Registered ence escelesce _seesieecellccee wove Registered .._.. me “ 
Joint let ret 60 Series A_1963|3 -O| ~85ig 9319) S512 Mar'18|----|| 8613 “91 Debenture gold 4s 1934|M-N| 75% 78 | 75 75% 
Mempb Div ist ¢ 42....1951/3 - 8 684 90 | 70's Nov’l7|-..-||.... 2. Registered --.--...... eee al SZ" "a5"| Gale 64; 
Registered _.......- 951/J -O| -... ----| 65 Now'l7)..--||.... 22. Lake Shore coll g 3}4s...-1998|F - A 6734 Sept'l7 
St Louis Sou ist gu g 48. losi|Me 8| “75's -222| 89 Feb '18|...-|| 80 80 || — Registered _.......--- 1998) - A) ---- 64%) 67% Sept'l7 
Ind Ill & Iowa Ist g 48.____ 1950|J - 3} 7353 98 | 89 Apr *17)-...)/.... .... Mich Cent coll gold 3}42.-1998|F - A) -... ---- 75. Mar‘l? 
Int & Great Nor lst g 68.___1919/M-M| 91% 95%] 91% Mar’l8/....| 90 92 Registered _._......-- 1998|\F -A 
James Frank & Clear Ist 48. 1959|3 -D| 7512 82 Gre GUE Bi lcoccllcuce ones Battle Cr & Stur ist gu 36.1989 Jj-D “S612 Pe 717 - 
Kansas City Sou Let gold $8.1950/A-O) 59 Sale | 59 cae ql 58 “Gils Beech lst gus «0. a 95% Nov'lé 
pine shadene ochernel sO anon gece | <a nn een - = © @] eee cece : 
em impt ba. Apr 198013. 3| “777 Sale| 76 77: | 8 Fa% 97 24 guar gold S¢.......1936)J - 3} 83:3 ----/104 May'l6)---.||.... -... 
Kansas City Term ist 48.__1960|3 - J 7512| 75:2 75l2 7\| 741g 78 ~--------1936|F - 3) 22-2 -n-n|---- 9 -2--|----||---- ---- 
Lake Erie & West lst g 6s..1937|3- J) 78 90 | 85 Mar’l8/..../| 78 92 Beech Cr Ext Ist g 3}46.01951|4 -O “Bee OO er? aaeaea ooo ees eee 
meee ic teaal | mone BE | Sie Mitty -|---- on | Gamage ame ee tnaalg <8) “6 <-> = 
lst 5e..1945|A-O} .._- 4 piieilinaniares. “lin 7 Mil deals oGetiniha < tuaeloesdlonse cece 
Lan VAN Y let ne 4a 1940/3 - 5| “SSig 89%] 85° Apr ’18|_.._||"85” “Oat Moh & Mal let gu é0...19981 M-6| G5is-..-/ 94 Mar'16/-...//...- ---- 
t- 40|3 - 3} 83'g 93 | 89 Oot '17/_.--/|..-. ---- N J Juno R guar Ist és... F-A ps sore gone May’l7 savaliscee cove 
Lehigh Val (Pa) cons g 42..2003\m-N| 7613 83 | 78 78 | 3| 78 “78 N Y & Harlem ¢ 8340----2000|M-N) 71, ----| 80 May'l7)..-||---~ ---- 
cons 4}48_.....2003|M-N| 841g 87 | 871s Mar’l8)....|| 87!g 9012 N Y & Northern let g 6s.1923| 4-0 2 cone eene||-e-- +225 
* No price Friday; latest bid and asked this week. @ Due Jan. 8 Due Feb, g Due June, 2 Due Juir. » Due Oct. #¢ Option sale 
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ONDS 33 Price Week's Range OND mit: Price Week's 
N.Y. STOCK EXCHANGE § Priday Range or 3 Since N. > stock EXOHANG § Friday Range or 
Week A =% | April 19 Last Saie Jan. 1. K ending April > S| April 19 Last Sale 
N Y Cent & H R RR (Con) — Bia Ask| Low High| No.\\Low High POC & St L (Cos.) Bia Ask| Low High| Ne.\\Low Hi 
N Y & Pu Ist cons gu g 48 1993|A-@0| 681g 7412) 74i2 Mar’l8}__--|| 72ig 7412 Series G 4s guar______- 1957|M-N; 88 96 | 91 Nori7 w~ inkl ete a wie 78 
Pine Creek reg guar 63_._.1932)J - BD) 100% -.../113 May’l5\..--/|.... ---- Series I cons gu 4}48_..1963/F - A| 861g _.._| 921g Oct °17|----||___. -_-. 
BW & O con ist ext 5a__b1922\|A-O} 97!g 9814) 98 Mar’l8/_..-|| 98 98% C St L & P Ist cons g 5s_.1932/A- ©} 1001g _.__|100 Mar’lS8|----||100 100 
RW OT R istgug5s_.1918|M-N| 95!2 -...| 98l!2 Now’l7|_---/|..-. -.-- Peoria & Pekin Un Ist 63 g_-1921|Q- F| __.. ___- 100. June’l7i...-11..:< oss 
Rutland ist con g 434s-_-1941|J - 3} 671g -.--| 801g Aug’17|_.--/|/_.-- ---- 2d gold 43¢8__..-_.__. i So) eieraageiarncss ST Mari€....0.. 4.3: 
Og & L Cham ist gu 48 g1948|5 - J = ----| 63 Mar’18}_..-/| 63 63 Pere Marquette Ist Ser A 581956|-. ..| 81 84 | 80lze 81 7919 
Rut-Canada ist gu g 48.1949|3 - J) -.-- -.- -| 70 Jan ‘18|_.--|| 70 70 Ist RR TPT 956|.. -.| 631g 65 | 65 Mar’18|---../| 6212 
St Lawr & Adir Ist g 58... 1996|3 - J} -.-.----|101 Nov'l6)_.--|/...- ---- Philippine Ry 1st 30-yraf4s1937\J - 3} 44 55 | 50 Apr ’18|__--|| 50 
free 996|A-@} .... ...- 103 Nov’l6j_.--||_-.. ---- Pitts Sh & L E ist g 58____- 940|A-O0} 96 __.-| 99 Jan '18\-_---|| 99 
Utica & Bik Riv gu g 48..1922|J - 3) 94'2 ._..| 92 94 16|| 92 94 ist consol gold 5s_______. J-J3| 96 OF ig Dee iT 2 Mic os wenn 
Lake Shore gold 3%s_.__1997|3 -D| 70!g 72 | 71% Apr ’18/_.-.|| 71% 75% Co gen gold 48____1997|5 - J| 8llgSale | 8ilg 8lis| 32)| 81 
Registered ........... 997|3 -D) ---- 73%8| 721g Mar’18)_.--|| 721g 7212 |]  — Registered -.__...____ qs - J) .... 81 | 88lg Oct °17)--.-|[.... wos 
Debenture gold 4a____. 1928|M- S| 827g Sale | 827 827g! 2|| 82 8653 Jersey Central coll g4s___1951)/A-O| 8ilg 83 | 8114 Apr ’18|___- 
25-year gold 4s________ 1931|M-N| 82 8212] 81% 82 5] 813% 8612 Atlantic City guar 4s g__.1951|J - 5) -... -..-|_- pis. Siminehace dca eee 
Registered ......._- 1931/M-N| -.-- ..-- 831g Nov'l7|-.--||.... ..-- St Jos & Gr Isi ist g 4s_____1947\3 - J) 60  ....| 60 Deo ’l7|_...\|.... .... 
a 6 tee MORONS... See * Dl whew weceledse . abenldiedecce geen St Louis & San Fran (reorg Co) — 
Mahon Cl RR Ist 58....1934|J - 3) 8753 ....|1041!g Deo '15)----)|.... -..- Prior Lien ser A 48_______ 1950|J - 3| 57% Sale | 57 5814] 78 
Pitta & L Erie 2d g 58_..a1928|A-O} 90 ....|103 May'l7|----)|._... -..- Prior lien ser B 5s___.__- 1950/3 - 3| 71 Sale| 70 71 57 
Pitts McK & Y ist gu 0s.-1933 J - 3| 100% ....|130!g Jan °09/-.--|/_... .... Cum adjust ser A 63....81955|A-O] 6133 Sale | 61 62%} 38 
2d guaranteed 68_....- J - 3} 100!2g -.__/123% Mar’l2/_---||.... ..-- Income series A 6s______ h1980| Oct} _.._ 47 | 45%, 46 12 
McKees & B V ist g 6a. 1918 J - 3) nn-- -2--|----  ---=|----||---- ---- St Louis & San Fran gen 6s_1931\J - 3} 10112110 |101 Apr "18|_---/|101 101% 
Central 58..... 1931|M- S| 884 ----| 9912 Aug °17/_---||_... .-- General gold 5a_._.__- J-3| 90 93%) 91 Apr °18}.-_- 95 
rece a Ne 1931\Q-m| 89 2 |105 July’16|_.--\|.... ..-- StL &8 F RR consg 4a__1996|J - 3} -.-. --..| 78 May’l6/----//_... -... 
ea SR NE wae 1940/3 - J| 75 ~.--| 80 Nov’l7|..--||/.... --.. Southw Div ist g 58_..1947|A-0} _.__ ____ 90 May'l7|..--||_... .-.- 
Registered -......-... 1940/3 - J) ---- ----| 87 Feb "14/..--||_... .--- K C Ft S & M cons g 68__1923|M-N| i00!2 103 [10012 Apr "18|_-__||10014 10212 
J L&8 Ist gold 3446___1951|M- $| ---- ---- 90 June’08}...-||.... ---. KCFtS &M Ry ref g 48_1936|A-0]} 65 Sale | 65 6 
lst gold 348____._.___ 1952\M-N|} 701g 76 | 79% July’17|..--||_... ..-- KC&MR4&B ist gu 5s.1929/A-0)} 81 _.__| 88 July’17/----!|__.. -__. 
20-year debenture 48._.1929|A-O} 73% 74 | 74 74 2|| 72%, 801g LS W Ist g 4s bond ctfs_.1989|M-N| 66 Sale | 66 6 
N ¥ Chic & St L lat g 48_.1937|/A-@| 7853 82 | 78i2 7812} 2) 75lg 82 2d g 4s income bond ctfs_71989|3 - J| 5212 63%4| 5012 Jan *18|_.__ 
Bi A pipe ais 1937|A-@| 75 7812] 85 Nov’l7/-.--|/.... ...- Consol gold 4s_.____._..1932|3 -D| 571g 58 | 58 1 
Debenture 4s__..._- 1931|\M-N| 6ll2 63 | 61 Mar’18\-.--|| 61 6312 1st term! & unif 58_______ 1952|\35 - 3} 53 2] 54 54 2 
West Shore lst 4s guar__.2361|\3 3} 75 77 | 7612 77 3|| 7612 80 Gray's Pt Ter ist gu g 58.1947|/J -D| -.-. _.__ 9812 Jan '14|--..||.... .... 
RN ce 2361|3 - J} 72!2 7412) 7212 7212} 4|| 721g 741g || SA & A Pass Ist gu g 49___.1943|3 - J| 5914 60 | 59 Apr’1S/--__ 
N ¥ C Lines eg tr 68_.1918-22|M-N| ---- ----|100!2 Jan '17)-.--||.-.- --.- SF &N P ist sk {dg 5s____. 191013 ~ 3) 2... .26- 100g Feb °17}--_-||__.. --__ 
Equip trust 448_.1919-1925|3 - J| ---- ---- 95% July °17|----||...- ---- Alr Line g 4s____- 1950|/|A-O| 67 _._.| 7112 Mar’18/___- 
N ¥ Connect ist gu 4}sA_.1953|F -A| 79!g 85!2| 86% Jan °18/...-|| 867% 88 Gold 4s stamped_______- 1950\|A-O} 701g 74 | 7112 Mar’18\_--- 
N YN A & Hartford— ———. = Mi catsiustacictas 01949|F - A! 491g Sale | 49 50 31 
Non-conv deben 4s__..-- 1947|M- 8) -.-- -.--| 56 Sept’i7|-.--/|.... ..-- || Refunding 4s_.___..___. 1959/A-@| 52 Sale | 52 52 6 
Non-conv deben 3448_.-.1947|M- 8} 50!g ----| 50 Oot °17|-.--|/-.-- ---- Ati Birm b0-yr Ist g 49_.¢€1933|M~* 8| 62 76 | 75 Mar’lS8/_-_- 
Non-conv deben 3348... .1954|A -O 501g -.--| 5012 5012 1) 50:2 5012 Cent Ist con g 4s__..1949|3 - J| 73!g 7712! 77 Jan '18}--__ 
Non-conyv deben 48..-.-. 1955|J - 3) ---- ---- 5512 Apr '18/..--|| 62 5512 Fla Cent & Pen Ist g58_..1918|J - 3} 9553 99%4) 9914 June’17|_-_. 
Non-conv deben 48__...- 1956|M-N| ---. 57 | 57 Apr ’'18)----|| 55!g 57 ist land gr ext g 5s... _- 1930|3 - Jj 90 ~-|101 Dee '15|.._- 
eee cen ane RS 1956\3 - Jj 50lg _...!| 46 Deo °17}..--||...- ...- Consol! gold 5s_...____ 1943/3 - J} 921l2 95 |103%4 Deo °16|_._- 
Conv debenture 68______- 1948/3 - J} -... 85 85 8334 86% Ga & Ala Ry Ist con §s_.01945\J - J) 88 95 | 97 Aug’17|_---!!_ 
Cons Ry eae 4s___.1930/F - Aj; ---. -..-| 50 17 Ga Car & No Ist gu g 58__1929|J - 3} 92% -.-.| 97 Sept’l7 ----|| 
Non-conv deben 4s... .1954\5 - | eee Ce Seab & Roan ist 5s______ 1926, - 3} 91 -.--| 95 Oct °17!--_.)| 
Non-cony deben 4s_._..1955,3 - J 7912 Apr '16 Southern Pacific iN 
Non-conv deben 48_...1955|/A-O| -~-- ----|---- ------ Gold 48 (Cent Pac coll). - aaeee 3-D| 701g 7233] 717, 72 5 
Non-conv deben 48___.1956/3 - J| ---. ----|---- ------ | Ses ae lll ee Oi Ol ktaa none 90 Feb °14/...-. 
Harlem R-Pt Ches Ist 48_1954|M-N 7714 Aug °17)-. 20-year conv 48____...- niga M- 8| 7614 767s| 7612 7634; 20 
B&N Y Air Line ist 48__1955|F -A 791g Dec '17 20-year conv Ss_____..__ 1934\|3 -D| 9112 Sale | 91 915g 7 
Cent New Eng Ist gu 46..1961\J - 3| ---- 74 <Apr’17 Cent Pac Ist ref gu oe... F-A| 78 80 | 78 78 2 
Hartford St Ry lst 4s__..1930|M- S| ---- -2--|-n-- ~-----|----|/---- ---- |] | Registered -.......... Bin * Al send sank 8712 Sept’16)--.- 
Housatonic R cons g 5s... 1937|M-N Mort guar gold Sige. b1920 5J-D| 86 87 | 871g Feb °18/..-- 
Naugatuck RR ist 4s__. .1954|M-N Through St L ist gu 48.1954;A-O} 70 75 | 7212 Feb 18)... 
N Y Prov & Boston 4s.__1942;/A-O GH&SAM&4P lat 58__1931\M-N} 90 100 {100 Oct °17)---- 
NYW’'ches&B ist ser 14348°46/J - 4| 4653 4634) 46% 4634 2d exten 5s guar__.____- 1931|J - 3} ---- 95 | 96% Jan °18/_--- 
NM H & Derby cons cy 58._1918|/M-N| ---- ----|107 Aug 09 GilaVG&N ist gu g ba. _1924 M-N} ---. 95 [10014 Jan °16)---- 
Boston Termina! Ist 48__.1939|A-O} ---- ---- aan eimai om E& WT ist g 5s_..1933|M-N| 80 95 | 9912 Apr '17/---- 
New — oy cops Ga..---1008 j-4J3 -_ « st guar 5s red________ 1933\M-N| 8012 95 |100 ee 
Consol 4s_..........- ‘iJ - 3 70 Sept’l7 H arc ist g 58 int gu__.1937|J - 3} 91!g 104 |10312 Aug °17/_.-- 
wecdtieas hans ios oo “m-N 57 Apr ‘16 Gen gold 4s int guar__.1921/A-O; 91 Q91!2| 91 91 
Prov & Springfield let 58.1922|J - J 9973 Deo °13|----.||_... -.-- Waco & N W div Ist g 62'°30|\M-N| ---- ---- 10912 Nov’15|-..- 
Providence Term Ist 4s.__1956|M- & 83% Feb °14/.-.-//.... .--- A&N W Ist gu g 5e____- 1941\J - 3 10034! 10112 Dee "16|_.-- 
W & Con East Ist 4448__.1943|3 - J) *89 -~--)---- as Sees Louisiana West lst 6e___.1921|J - 3} 96!2 10512 10014 Oct °17/---- 
ep FAS lst g4e___.91992/M- S| 65 66 | 64 1p 64 6812 Morgan's La & T Ist 78..1918|A-O} ~--- ---- 1001g Deo °17/---- 
tered $5,000 only_.g1992|M- S| ---- ----| 92!2 June’l2/----/|_... -..- let gold 6g....._______ 1920|\J - 3} ---. 100 (105 Jan °16/---- 
Gereral 4s__.........._- 1955|3 -D|*---- 60 60 1}|} 60 60 No of Ca! guar g 5s_____- i988 A-O| 92!2 __._|1021g Oct °17)---- 
Norfolk Sou Ist & ref A 6s_.1961/F -A| 63 -...| 6312 Mar’18|...-|| 60 64 Ore & Cal Ist guar g 58__.1927|J - 3} 9153 96 | 9614 Feb "18!_.-- 
Norf & Sou Ist gold 5s___.-- 1941/M-N| 83 -.-.| 84l2 8412 827 84le So Pac of Cal—Gu g 58__.1937|M-N} 915g ..../1071!2 Sept’16) --- 
Nort & West gen gold 6a....1931/\M-A| 106 -...|10712 Dee °17/----||_... ---- So Pac Coast let gu 4a g._1937|J - 3} 90 -.--| 9312 Aug '17|-_-.-- 
improvement & ext g 62..1934/F - Aj} 102!s -...|122 Nov'l6)----||_... ---- San Fran Term! Ist 4s._.1950|A-O| -.-. 7412| 73% Apr '18|_.-- 
New River Ist gold 6s____1932/A-O} 10213 ...-/107!s Oct °17/--_-||_... ---. Tex & N O con gold 5s___1943|J - 3} ---- 85 | 95 Nov’l6)_--- 
N & W By Ist cons g 48._1996/A-@) 8214 82%| 82! 82%4| 14/| 81l2 85 So Pac RR ist ref 4s_____ 1955|3 - J} 78 Sale | 77% 78 19 
Registered ........._. 1996;A O} ---- ---- 9413 Deo '16)--.-|/.-.. ..-- Southern— Ist cona g be... 1994 J-J3| 924 Sale | 92 9214, 30 
Div’! Ist lien & gen g 48_1944|J - 3) 75% ..-- 75% Mar’18)--.-|| 741g 7612 |} — Registered _....._____ 994\J - J} ---. 88 /|10014 Aug ’16)---- 
10-25-year conv 48_____ 932\|3 -D} ---- ---- 12373 May’17|---..||_... -.-- Develop & gen ry ee A-O| 6114 Sale | 6073 6114; 73 
10-20-year conv 4@_____ 1932|M- $| 104 110 [117144 May’l7|----||_... ---- Mob & Ohio coll tr g 48__.1938|M- $| 60 68 | 66 66 4 
10-25-year conv 4}48_._1938|M- $| 105 ~|10512 Feb "18)--_-|/10514 10512 Mem Div Ist g 4348-5e_..1996/5 - J) 87 ----| 87 Jan °18|---- 
Pocah C & C joint 4s___1941|J -D Ha. 827%| 851g Feb °18|.-__ 8314 85lg St Louis div Ist g 4s_____ 1951\J - 5| 6414 71 | 641g Apr ’18/_--- 
CC 4&T Ist guar gold 5a__1922\3 - J ud GEE Mibewacllness ases Ala Cen Ist g 6s_________ 918\J - 3| 99:2 104 /|102% Sept’16)---_- 
Scio V & N E let gu g 48__1989|M- N 7 a; = Rees Ala Gt Sou Ist cons A §s_.1943\J -D) 867g ....| 877g Mar’18|-.--- 
Nor Pacific prior lien g 48_..1997/Q- 3} 80 Sale | 79 29)| 79 84% Atl & Char A L lat A 4819443 - J} 81 87 | 90 July’17|---- 
pation Saisie 7\Q- 3| ---. 79 | 83 Oct °17 --=-| EE 6 1st 30-yr 58 ser B__....1944|J - J} Q1!2 92%) 9212 93 
Genera! lien gold 3s____- a2047'Q- F| 5653 56%) 565g 57 18)}| 565g 6112 Atl & Danv Ist g 4s_____- See © eh ‘ewes wane 7014 Mar’18}--.- 
ie er a ae a2047|\Q-F| 52! 59 | 6114 Jume’l7|--__||_-.- -..- 20 4s__..............1948|J - 3| ---- 80 | 81%, Mar’l6]_-_- 
St Paul-Duluth Div g 48__1996|J -D’ 7312 8934) 915 May’l7)-------. -.-- Atl & Yad Ist g guar 4g___1949|A-O} .--- -.-. 75 Feb °17 ..-.- 
St P & N P gen gold 6s___1923,F - A| 102!3 109 [102 Apr '18!--../102 102% ET Va & Ga Div g 5e__..1930|J - 5} 84!2 97 | 96 Mar’l8)---- 
Registered certificates__1923|Q-A| ---- 105 |103!2 Sept’l7|--_.||.... ._.- Con Ist gold 58_...__- 1956|M-N| 89%, 94 | 94 “= 
St Paul & Duluth Ist 66._1931)F - F| 93%, -.-.|107 O@t "16 --..)|/.... -... E Ten reo lien g 58..____- 1938\M- 8] .... ..-- 99 July’17|--.-.- 
ist consol gold 4s______ 1968\5 -D © bal Eietocllocws cane Ga Midland Ist 36_______ 946;A-O| 40 ....| 51 Mar’l18}----| 
Wash Cent Ist gold 4s___.1948/Q-M|} 61 76 | 3612 Deo 'l6)--_-|/_.-. .... Ga Pac Ry Ist g 68______ 1922|3 - J} 10012 _...|103 Dec BF lowed 
Nor Pac Term Co Ist g 6s._1933|3 - J| 10673 109 |110%g Oct. '17)--_.||.-.. .--- Knox & Ohio Ist g 6s____1925|J - 3| 981g 100!2/10012 Apr "18)---- 
Oregon-Wash Ist & ref 4g__.1961/3 - J) 7212 7312! 7212 Apr’18!--..|| 71 75 Mob & Bir prior lien g 68.1945|J - 3} 85 95 |106 Sept’16)---- 
Pacific Coast Co Ist g 68___.1946/3 -D| ---- 83 | 90 Jan ‘18|--_.|| 90 90 Mortgage gold 46______ 1045\3 - 3| 58 68 | 68 Jan '18/---- 
PaGucah & lls Ist s f 4348_.1955|J - 3| ---- 100 |100's Feb ‘17/--_-||_... -.-- Rich & Dan deb 5sstmpd_1927|A-O} 93 103 | 95 Jan °18/-..-- 
Pennsyivania RR Ist g 48__1923,\M-N| 91!g -...| 99%2 July ‘17/--_-|/_.-- .... Rich & Meck Ist gu 4s___1948|M-N| ----~.-. 73 Sept’12/.... 
Consol gold 58_......__. 1919'M- $| 9712 ..../101!g July’17)--..||_--. .-.- So Car & Ga Ist g 5e_____ 1919\M-N| 96% 98 | 97 Deo’l7|---- 
Consol gold 48__....____ 1943\M-N| 8212 -.../ 88 Jan '18|--_.|| 88 88 Veet Mid ser D 4-53___1921/M- 8) ---. ---- 103tg June’11|..-.| 
Consol gold 43_.....___- 1948\M-N| 837% 8514) 85 854! 5/85 90 Series E 5s_._..._.___ 1926\M- 8} 9314 --.- 93 
GO Be... wncitownicne 1960|/F -A| 9612 971g) 9614 971g; 28)| 9573 99 Series F 5e_......___. 1931\M- 8| 91 ---- 10413 Dec *16/.--- 
General 4}4s..._..._._. 1965|3 -D| 887g 891g! 887% 891g} 55|| 88% 92 General 5s__.......__. 1936\M-N| 91 93 | 93 Apr "18)---- 
Alleg Val gen guar g 4s___1942/M- 8} 82% 88!2|) 8912 Novw’l7/--..)|...- -..- Va & So’w'n Ist gu 5s._2003|3 - J} 95 100 |105 Mar’l7).--- 
DRRR4&B'gelstgu4sg __1936/F -A| 75l2 ....| 841g Sep °16)--..//_..- -.- lst cons50-year 5a_..1958/A-O} 701g 84 | 72\!2 Jan '18|-.--- 
Phila Balt & W Ist g 46_.1943|M-M| 831g -.-.| 92 Aug’l7/-._.)/.... -..- WO&W Ist cy gu 4s_...1924\F -A| *78!2 -.--| 93% Mar’l7|..-- 
Sodus Bay & Sou Ist g 63_1924/J - 3} ---. ----|102 Jan '93/--..||/...- ...- Spokane Internat Ist g 5a...1955|/J - J} .--- ---- 95% Mar’17|...- 
Sunbury & Lewis Ist g43.1936J - 3} 7612 -...|---~- Wel warren Ter A of St L ist g 4}48.._.1939/A-@)| 85  99!2/ 9314 Sept’l7)...- 
UNJRR&Can gen 4s ___1944/M- 8 ~---| 92 Deo’l7 ER ay ose Ist con gold 58_..... 94-1944\F -A| 87 95 | 95 Feb '18|.-.-. 
Pennsylvania Co— | Gen refund sf g 48....__- 953\3 - J) .--. 8214) 82 Jan °18).... 
Guar Ist gold 434s8_.._.- 1921\J - 3} 96 9634) 96l2 9612) 2)| 9612 98 St L M Bridge Ter gu g Se 1930/A-0} ---- 101!2) 95!2 July’17|_... 
IEEE baccaweennn 1921|3J - 3} 947% 97 | 95% 95%) 3)| 95% 96 Tex & Pac Ist gold 5¢.__._- 3-D| 84% 90 | 8514 8514 
Guar 334s coll trust reg A_1937|M- $| 75 ..-.| 87 Feb '17|-...||.-.. .... 24 gold inc 5s....-..... Mar] 40 70 | 461g Feb °18|_..- 
Guar 334s coll trust ser B_1941\F -A| 73 80 | 70 Jan °18|--../| 70 70 La Div B L Ist g 58_...-_- 1931/3 - J| ---. 93 | 89 Apr °17).... 
Guar 348 trust otfs C__.1942\J -D) 74 —.-.| 81% July’l7/.---)|.... -..- W Min W & NW Ist gu 541930/F - 4 —iaiiaah taemdnill 10612 Nov’04 a aiubee 
Guar 334s trust ctfs D__.1944\J -B| 701g 831g) 37%, Deo "16).---/|_... .._. Tol & OC Ist gn 58 5iJ - 3} 80lg 94%) 93 Apr °18/_... 
Guar 15-25-year gold 48__1931/:A-O} 83 85 | 84 84 84 84 Western Div lst g 5s_ A-@O| ..-. 961s|100 Jan ‘17 ees 
year guar 4s ctfs Ser E_1952|\M-N esce!| 90 68 "17) cccllecce coon General gold 5s 5-D| ---- 80 | 90 Feb °17).... 
Cin Leb & Nor gu 4s g_._1 M-WM| .... 87%! 86 Oct °17)-.../|-... -... Kan & M ist gu g 4e-_ A-O| . 65!2 8012] 70 Nov'17 EER 
Cl & Mar Ist gu g 4348___1935|"-N anodes Mt BE El ocachocde seeo 2d 20-year J-J3| ---- 91 | 91% Deo "17 RSs 
Cl & P gen gu 4}4s ser A_ ery ~ J} 891g 93 | 92% Deo °17)/-.-..)|-... -... Tol P & W Ist gold 4s 7\3 - 3} ---- 50 | 52 Aug *l7)_... 
_ RR oe 942/A-@O} 891g ..../104 Deo 15)--..|/-.-- .... Fe eek a Oe en 3350-19381 - 3} ---- 80 | 80 Feb °18)...- 
Int reduced to aife- 1942 A-@} 8012 ....| 9614 Feb °12/-...//.... -..- 50-year gold 4s A-O 48 | 45 ‘ 
Series C 3}4s......._- 8|\M-NM; 781g ....| 901g Oct °12/--..//.-.. -... Coil tr 48 g Ser A el cuas anne 1853 Mar’06|_... 
_ | See F-A| 7812 ....| 881g Feb °17|....//.... .... Tor Ham & Buff Ist g 48__21946|J -D) ---- 80 | 80 Apr '17)|_... 
Erie & Pitts gu g 3}4s B“1o40ls of. FS tess BE ticcivdwa atbe: Ulster & Del Ist con g 68...1928|3 -D| ---- 95 | 90 Nov’l7)...- 
et . Se aS 940|\3 - 3} 731g -...| 90's July’12)-...//-... 2. 1st refund g 4s A-@| ..-. 70 | 58 Sept’17)_... 
Gr R & Tex Ist gug 4348. leat 3-3) 84% 99 TE iansstleoss cece Union Pacific ist g 4s. J- 3) 86l2 86%) 857% 8612) 21 
Ohio Connect Ist gu 4s__.1943|M- $ 91 | 93 May’l4/_...)/-... -... J-J3| 84 86 | 86 Feb °18)_... 
Pitts Y & Ash Ist cons 5s_1927|/M-M| 95!2 ....| 93 May’lOj....//.... .... 20-year conv é4s..... J -3| 84% 852) 84 84 
Tol W V &Ogu4sA__1931\ - 3} 81 98 | 98% Apr ‘17/....//.... . 2. lst & ref 4s.___._... = Ms 8| 7812 79%| 781g 7812) 4 
Series a - 3} 87 92 | 92 Deo *l7}..../|--.. .... Ore RR & Nav con g 48..1946/3 -D| 76 80 | 79% 80 4 
Series M-$| 7312 ....| 881g Sept’17}....}|.... .... Ore Short Line Ist g 68...1922| - A| 10114 102 {101 } 
PCC& A-@} 861g _...| 92 MNow’l7/_-..)/-... 22 Ist consol g 58....-... 1946\J - 3} 94!2 97 | 954 Apr "18/..-- 
Beries A-O} 8613100 | 92 Deo 'l7j..-.||/_... .... Guar refund 4¢_...... 1929|J -B| 83 Sale | 82% 83 18 
Series eal MN 86! 99 | 99 Jume’l7/_...)|.--. .... Utah & Nor 6a....1926/3 - J| 86!2 98 | 98 Deo °17).... 
Series 1945|M-M; 88 ....| 88 Feb ‘18/....|| 88 88 lst 4s_....1933\3 - 3} 80 89 Feb "18 eRe 
Series E 344s guar gold_1949)F - A); 87 87 Mar’l18/_...|| 87 87 Vandalia cons g 48 Ber A....1955)F -A| 75 -.--| 80 Jam °18).... 
Series F guar 4s gold...1953|3 -B| 88 -.-.| 951g May’l7)....)|.... ...- 4 a: 1957\M-™| 80 8214) 81%s June’17|.... 
© No price Friday. iates: Did and asked. a Due Jan. > Due Feb. c May. g Due June. A Due July. t Due Aug. 0 Due Oct. 7 Due Nov. ¢ Due Dec. s Option sale, 





































































































ord—Concluded—Page 4 [Von. 106.5% 
BONDS Price Week's * 
N. ¥. STOCK EXCHANGE Friday Range or #3 — BONDS 2 Price 
Week endi Z| Stace N. Y. STOCK EXCH Week's Range 
SAN” JAE Ae | a [P| ae |" ememaeios [48] et, | tore |) 
| —, ‘an.1 
Bia Ask Low High No. Low High — . 
Vera Cruz & P ist gu 44s..1934\3 - 3) __- - (35 17}. «|| r Low 
vase ist Se Series A_...1962)M-N| 8912 Sale | 39 Sone tag ar me oO pitiscelioncous Bta Ask|Low Htgh Hub 
abas gold 66...... ..1939\M-N| 9214 Sale | 921 92!2) 31 9s 55 zi tr g 46... 1948|"- 8 ’ 
2d gold Ss..---....... ..1939)F Al 84%, 86 | 84% Ht 51| oa tg Aleska Gold M deb 6¢ A... 1925 M-8 tte 2 * Apr °18 64 66i2 
Debenture Serics B._.._.1939|3 - J) ---. 90 |105 Oct '15 | 4 lg re ony deb 6s series B_____ 1926\M- 8} 18 20 | 20 19 1814 261g 
Ist Hen equip 8 fd g 5a... 1921\M- B| ....-..-|100% Mar'18\.._~ yoo ee srmets & Oe Ist real est 414939 3 -D| 84% Saie | 83 20 19 26 
lst lien 50-yt g term 48...1954\3 - J) 65 ---.| 73 May’l7\-.--||\_ 4 ‘as oth Fishertes deb s f 68___1926/A -O|* 88) oo 84% 82%, 871, 
Det & Ch Ext Ist g 5a....194i/J - 3} 90 102 | 9912 a raden Cop M coll tr sf 68_1931/F - A! 9ilo Sal 4 91! Feb ‘18 90 «86990 
Bes Siheonrig = 915 <2) 20_H98 | Reeagicocooo coc: eam te 8) a | a earl] 
m Div lat g348_......1941/A-0} -... 7412) 75 lO eee pets 08..-.-------.-. 1955/5 - = : 
Tol & Ch Div let g48....1941/M- 8| --.. 80 | 84% A gee tat te cenldes 58 guar tax ex.---- 1960|A -O txawite 2% 80 842 
Wash Termi ist gu 34s.-..1945/F -A| 65's 80 | 76 Dee ‘l7|_--_-||_--_ --.- Chie er ao Copp cay fis 1925|M-N! 106 Sale 11051 7514 W2* 29 
lst 40-yr guar 48........1945|® -A| 80 85 | 85 Deo'l7|....\|...~ 2277 Saas Gh & Conn Ryssf 58.1927)/A-O}| _ 5B ars 103 10712 
West Maryland lat g 42_...1952,A-0|} 59% 61 | 59's 59!2, 3/58 611% Onile n Stat’n ist gu 43a A 1963/5 - J| “871g 89%) 8712 8 18 58 58 
Weat N Y & Pa lst g 53.-..1937,3 - J) ---~ 10453| 90 Jan ‘Is | 53 Gitz |} Chile Copper 10-yr conv 7a_1923/M-N| 104 See lies igs 1}, 8614 90 
Gen gold 48........---. 1942 A 70 ....| 70 Apr "18|---2|| 70 70 “a + ay etnies 1 ee TS Sale| 77% 78° 93° son 
e 56.........----p1943| Nov| 40  ...| 36 “ue paid....._._. A- , 2 
Western Pac ist sor A 68...1046 M@-8) 81t2 82 | 82 pias "9 1"7014 “847 Gomputing-Tab-Reo af 6a__1941 J fy 49 “85 7 A RB Es Seen 
Wheeling & L [i ist ¢ 68....1926/A-0| -... 96 |100% Apr ‘17|_._.||___- ranby Cons MS &Poon@sA'2s\M-N| 95 Sale aa Sig 70 
Wheel Div Ist gold 58_-..1928|J - 3| --.. 99%|100 Feb °17|-.--|\|... -..- rary ill nein san sé 1928|M-N| 95 964/96 M 95 i 97 
Exten & Impt gold 58.-.-1930,\F -A| .-.. 93%! 99% Mari7|_-__||___. ___- Trat Falls Pow Ist sf 55..1940/M-N| 8912 ‘| 90%. A “yf 91 696 
Refunding 4\gs series A__1986|M- $| 56 60 | 60 nl iat a? “—* Me Mercan Marine 6 f 6s___1941|A-©| 907 Sale | 90 waa as 9012 94 
ER Ist consol 4#__...._- 1949/M-$| 55 61 | 60 Mar'l38\____| 6. Montana Power Ist 53 A___1943/3 - 3| 88% Sal 88 9112 90 95 
Trust co ctfs of deposit.___| ....| ---. ---- sae sarge: ea Morris & Co ist 8 f 4398. __-1939|J - 3 iy — 2 St pm... 86% 92 
Wineton-Galem 9 B Ist 42.-1060/3 - 3) S5's 85s ia... .-.: MIO 20ers 2--1966|A - 8 ea --2 toe 
“yr Ist gen 44. - 1949 70 71%) 72 2| i “79° “Fain Il WY Doce RQ an o4----- 7 ie laps ; --- ---- 
Sup & Dui div & term Ist 49'36/M-N) 75 Sale" 75 13 : 4 ae Re Dock 50-yr Ist @ 43____1951|F - A "65" + eh s aoe tiene 
Strost Rallway st 's || Niagara Falls Power ist 58__1932|3 - J| _--_ 99 | 968 2 pall 66 66 
Brooklyn Rapid Tran g 5s..1945,4- 90) 80 $334) 81 81 | 2) 797% 833 Ni ef & gen Gs_._____ ---.41932;A-O “93” 100 10516 ar’18 96%, 97 
Ist retund cony gold 4s...2002\J - J) --.. 69 | 63 Apr'l3)._./| 65. 69 Nias Lock & O Pow lst 5s_.1954|M-N| --.- 85 891¢ Ho See | eee 
$-year secured notes 54...1913\J - J) 9614 Bale | 95% 9614, 33)| 9214 971 Ontari tes Power 25-yr 58 A 1941/A-O} 8653 Sale 861 865e| all "ae ” “avis 
Bk City ist oon 40, .1016-1941|3 - 3| ...° 94 | 94 Oct 14]... || +” TH Ontarig Tee LE lst 5e...1943/F - Al 85 86 SE) Marnk S687" 
Sonauen gu g 5e..1941\M-N| ---- 90 | 80 May'l2|_-_-||_... _._- Pub Bere aniston 58___.1945|M-N| _ + BE ge 8512 8712 
lat 6a....1941/J - 3} --.. Gigi 10 "7 ieee: aie sail 5 Serv Corp N J gen 58__195 = 7314 re zll-s c= -2 ce 
Bkiyn Un El lat g 4-58. -1950 F-A| 79's 30 3/30 Apr 18 |. 79 “8712 Pw ating BO oony 8s__1925 MN gai os oo on 731g 82t2 
war 4-5a_.... 19590|F -A ( ‘ pr’ re . wer Ist 5s__1 - ° 
S Guaeed con tat @ te.-1949 F Al 0. 70 | 73 Sepe'17)-2-| 79 8512 |} Wilson & Co Ist 25-yr 81 62_1941/A -O| 94% Saie"| alg ary) “931g 96% 
bs Se .19049/F - Aj .... 7712! 78 OE ee 2 4 
on Elec guar goid 48.1951/3 - J| -.. 69 | 70 ine 17) aaa dash aa Pye ae & Industrial 
jeago Rys Ist Gs_.._._ 1927\F - A| 82 Sale | 82 8319) 8! Site 861s Cone nem Ist ¢ be... 1928|A-@; 94 95 | 98 Apr’18 
2 L let & ret g 4360196115 -J| 84  ...|100!g Feb 17 eee Ns am Oot O8 auvenbinre tartan F-Al 92 Sale| 92 92% 9212 100% 
Reihae 1951|3 - J| 84 _._-| 85 5 | "ail as” “a5” sbenture 58___1931,M-N/| 82! : 4 9512 
Det United ist cons g 4342..1932/3 -3| Zils 7210) 72% 4 . 4 Am Hide & L istete ea” i010 ~ Shy a we a Apr ’18 82 83 
Wismith Lt & Tr lat ¢ 69...1036/M-8| > ----| 84 Jan “1a. | Zig || AmSm & R Ist 30-yr 58ecrA 4'47|----| 87 Sale| 87 87 9814 100 
Hud & Manhat 5a Ser A____1957/F -A| 541, Sale | 54 ue | oF isa “Gi” Am Thread Ist coll tr 4s____1919|3 - J| 97 97% M 87 8614 89le 
Adjust fncome 5s... -7 1957) re ae | eee sete! ool tact ooag |] Am Zobacce 40-year @ 6e_--1944|A - 0} 117 eed on ao ear 967% 97% 
‘ ¥ & Jersey Ist 5a... 1932, 2 100 1100 Feb "17! Retsil | Pe ny re ee 1951\F-A| 71 7812] 71 = aa "er? “Ea 
nterboro-Metrop coll 4545_1958|A-O|} 53 Sale | 52 53 | “is \"51% "71s an Writ Paper istaf5a__..1919|3 - 3| 83!2 8379| 83 Dp 71 8 741g 
Interboro Rap Tran Ist 58..196/3 - J) 82 Sale| 80% 82 | 33) 79° 85~ 3aldw Looo Works Ist Se_-.1940|M-N| 99% 105:2/101%5 Apr “18 i 30 
ye Al ¥) cons ¢ 4.1990/A-O) 73!2 78%) 76 76 |  1\| 76 Sots Hl Cent ra gn sf 6s_--1931/F-A| 65 81 _| 80° Apr ‘18 307 80" 
xempt____ iA - , ’ : sla - , - 
Way & 7th Av lat cg 58.1943) 390 35 "12! 3 orn Prod Refsfg 5s_-.___ lm - “Ofle GO” tal Wiel ----|/---- ---- 
Ool & 9th Av lat gu g 53.1993 » we een. bane af ba.-----71934|@-N| °06% 98 | Ofte “Ponts oe 
Lez Ay & P F ist gu g 59. _ 1993)! ~o-* 95 180 toil. i” --"" Cuban-Am Sugar coli tr 68._1913|A - O 100 * pen at 5 98 
et W 8 Hil (Chic) let g.49.21988|F -A| 2272 -.-| 30 Merial tio. 2277 Distil See Cor conv 1st g 53.1927|A -0| 85% Sale| 84 gan, 997% 1002 
Meat ey Lt cons g 63 1926/6 - A) ---~ ----/100'2 June'i7/-- =| 22-22. £1 du Pont Powder 4340._-1936|3 -D| 75 100 |104 May'i? a 
xten 4449__1931\3 - J} ---. -.__| 93 Novw'l6|_-_-||_._. .._- ng Ist 25-yr 68_1936'/3 -D le tare nal 7 7II--°° woe 
Minneap St lat cons g 5s igigis- J ™ ov wee ell- eee wee Gen Electric deb 3 - - poe Gg aia 
Montreal Tram Ist &*ref e-1941/3 - 3 63:2 ----| 98% Aug el osnul Sr ES: Debenture 66 @ 344s__..1942/F -A| 71 7673! 74 Mar‘18 71. 74 
Mew Orl Ry & Lt gen 4445.__1935\2- J) _-_- 7S | 974s July’17|_._.! oeee cone ingersoll-Rang ioe eee M- $j) 9512 9912] 95 Apr °18 943, 100 
N ¥ Municip Ry ist #{ 58419663 - 3) 2 _. 86 | 79 Aug *17|_.../|---- ---- Int Agrieul Corp lat 20-yr ba tone .8 we ey me ee Ree 
NF ye let 8b aret de--_1949/3 - 3) “i52"50-| 50 "50 |"""i)|'4a “Gi” |} Gonsol conve 20-7 60 1982/M-N} 7ite Sale | 71% 71%) 3) 68g 75% 
“year ne 56_..__. a1942)|A-O} 18 19%) 19 | sil i; Jonsol conv 4 f g 58____ -J| *971 4 
Portland lp hen eee 19031 pe 77% Aug'14) vo ete opi Liggett & Myers Tobac 7a-19t4 A-@ 11134 iia “113 ate 110 117 
-..1980|M-™| 99 ....| 38te Nov16|..__\|.... ...- ll uoettana cl for anor . 5 ‘ 
eae a Fist ret 6a.1942/F - A) 621g 68 O2te Mar'l8\-2~-|| éatg “6atg |] L°tllard Co CH) 7a_- 2-222 eatin 0] 1168120 |114" ane ee ar an 
4 .1935\J5 - PILES ET sb 17) — Oe Se ecesewecnseencunnsace F- 
St Jos Ry LH & P let g 5s.-1937/M-N| ~~~ 100 O0te Fed (17|-<-<||---- ---- Mexican Petrel 144 com Ga tensla.0| 106 ten |t00 ane 5 93 
Third Ave pe et one € 58-1937) heen ames WE isaiglicss- 205. Nation & ref 6¢ series C_.1921/4- 0] 105 106 |103 Dee ‘17 wi space 
Bowseces 1960 53l2 55 | 533 55 | 3\| 82te 56 “nam tpg lst 54_.__1929|2 -D ‘ : -a 52 oe 
Adj ino 5s__- IDOOIA-O| 827 33 | a2 so | ail Sod Sone || Nat Stareh 20-770 a “ser |S oe 95 95 
Third Ave Ry Ist ¢ eoccae _ pa 32 33 32 33 11!| 2712 3812 Nati yr deb 58_.__1930/J - 3 ----| 9214 Feb ‘18 911 1 
hes 3713-3} 90 104 | 9: 5 os 98 onal Tube lat 53______ . ‘ 1lg 9214 
Erl-Olty Ry & Lt 1st 8 t 5s.-1023 Oo Otel Oo ton l---z| 83 83 || NLY Al Brake ist conv 6a “titel Set soul Soe ean 93, 25% 
eee pe Ondon 4348. ....1933 76 ....| 76 Maris|....|| 76 80 || “alray Steel Spring— =” | 98% 100 
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Boston Bond Record.—Transactions in bonds at Bos- 
ton Stock Exchange Apr. 13 to Apr. 18, both inclusive: 

















Thurs. 
Last |Week’s Range| Sales 
Sale of Prices. for 
Bonds— Price. |\Low. Htgh.| Week. 
U 8 Lib Loan 3 %s_1932-47| 98.90| 98.60 99 $36,700 
ist Lib Loan 48_1932-47| 96.14) 96 96.40) 43,050 
2d Lib Loan 48__1927-42| 96.14) 95.90 96.30) 47,950 
Am Tel & Tel coll 48__1929)_.._-- 80% 803 1,000 
AtlG & W 18S L 5s_.1959|.___-- 75% 76 4,500 
Chic June & U 8 Y 5s. ee POSER 87% 87%)| 1,000 
ED Ep, 72% 72% 1,000 
Gt oe oo ds_-1921) niakamannnies 92% 92%| 24,900 
Registered 4s... -- | eee 92% 92%); 2,000 
=O hem @ Bins 5s..1934| 58% 58% 58%)| 2,000 
Mass Gas 448__--.--- 1929| 90%) 90% 90%) 1,000 
Miss River Power 5s_.1951| 70%} 70% 70%) 1,000 
Punta Alegre Sugar 6s 1931; 80 80 80 6,000 
Swift & Co ist 5s___-- 1944; 93%] 93 93%| 7,000 
Western Te! & Tel 58_1932!_...-- 87% 87%' 1,000 


Range since Jan. 1. 














Low. High. 
96.52 Jan} 99.06 Apr 
95 Feb) 98 Jan 
94.54 Feb! 97.90 Mar 
80% Apr| 83 Jan 
75 Mar! 79 Jan 
87% Apr! 91% Fev 
724% Apr! 72% Apr 
92 Mar| 94% Jan 
92% Apr| 92% Apr 
58% Apr) 60 Feb 
88 Jan} 91% Mar 
67% Jan| 71 Mar 
79 Feb; 81 Apr 
92% Mar; 95% Feb 
87% Jan’ 90% Mar 





Chicago Stock Exchange.—The complete record of 
transactions at the Chicago Stock Exchange from Apr. 13 


to Apr. 19, both inclusive, compiled from the offici 


lists, is given below. Prices for stocks are all dollars per 


share, not per cent. 


sales 


For bonds the quotations are per cent 


























of par value. 
Friday Sales 
Last |Week’s Range| for Range since Jan. 1. 
Sale of Prices. Week. 

Stocks— Par.| Price.|Low. High.| Shares Low. High. 
American Radiator_._.100)_____- 250 250 10} 250 Jan} 265 Feb 
Amer Shipbuilding__..100! 113 110 116 1,545, 87 Jan! 119 Apr 

i, =e 00} 85%) 85% 85%) 200| 84% Mar] 90 Jan 
Booth Fisheries— 

a -hew (no a 22%; 22% 23 1,356, 18% Jan} 26 Feb 

Preferred __......--100}_._.... 82 82 10; 80 Apr! 86 Feb 
Chic City & & CRy pt sh mn 2 2 2 110 2 Jan 2% Jan 

ey Liga ngichs om mo 15 15% 520; 14 Jan} 18 Mar 
Chic Poamnaiis Tool_.100| 68 263 71%| 1,405) 47% Jan) 71% Apr 
Chic Rys part ctf ‘2’°.___|_-..-- 10 10 4 8 Jan} 15 Mar 
Chicago Title & Trust_100/____-_- 165 165 23) 165 Jan} 175 Jan 
Commonw-Edison!___.100| 103 103. 105 519} 103 Jan! 108 Feb 
Cudahy Pack Co, com_100}.__--- 114 114 75| 107% Jan} 114% Apr 
Deere & Co, pref_____- 100; 96 95% 96% 50| 94% Feb} 97 Jan 
Diamond Match_.--__- 100; 111 108% 111 82| 102 Jan} 112 Jan 
Hartman Corporation_100}____-- 8% 39 105| 30 Jan| 44 Jan 
Hart, Shaffner & Marx— 

Common _._-----_- | as 60 60 100 Jan| 67 Feb 
Lindsay Light.._._.__- 10} 21 20 22 553} 19% Mar| 28 Jan 
Middle West Util, pref_100|------ 58 58% 25| 57 Jan| 65 Jan 
Page Woven Wire Fence _20)| - - - - -- 5 5 110 5 Mar 6% Feb 
People’s G L & Coke__100}-_-_--- 41 41 12} 40% Apr) 55 Jan 
Quaker Oats Co, pref__100}_--_--- 98 99 118} 95 Jan| 100 Jan 
Sears-Roebuck, com.__100| 144 140% 145 457| 139 Jan| 157 Feb 

i, Sa SE 118 118 15| 117 Apr| 120% Mar 
Stewart Warner orate 

I 100; 55 54% 55% 190} 47 Jan; 58 Feb 
Swift & Co._......... 100| 140 138% 143%| 7,033) 124 Jan| 146 Apr 
Union Carbide Co__-_-_- 100} 51%! 49% 51%! 2,696' 47% Apr) 54% Feb 
United Pap Board, com100| 20 19% 20% 715| 14% Feb| 20% Apr 
U 8 Steel, common____100}------ 91% 91% 100; 91% Apr| 96% Feb 
Ward, Montgomery & Co, 

Preferred __.......- 00} 103 102 103 60; 102 Apr; 110 Feb 
Willson & Co, com__-__- 100} 554%) 53% 56 285) 46 Jan| 59 Jan 

a 100} 98 98 99 73| 95 Jan}; 99% Mar 

Bonds 

Chic City & Con Rys 5s '27/__---- 55 55 $1,000; 52 Jan} 59 #=Mar 
Chicago Rys 4s_Series “B”’| 52%) 52% 54%/ 13,000; 50 Jan} 59% Jan 
Commonw-Edison 58.1943} 91%! 90% 91%/| 15,000) 90 Mar, 94% Mar 
Liberty Loan 3 4s_1932-47]_-_--- 98.70 98.90) 3,000; 97 Jan| 98.90 Apr 
Lib Loan Ist 48___1932-47}___--- 96 96.20 550| 95.04 Mar| 97.50 Jan 
Lib Loan 2d 48___1927-42/____-- 96 96.20) 19,550) 94.70 Feb) 97.52 Mar 
Met W Side El Ist 4s_1938}___--- 56% 56%] 1,000; 56% Jan| 58% Feb 

Extension gold 4s8__1938)_.---- 45 46 3,000; 45 Apr] 55 Jan 
Ogden Gas 5s_____--- 1945} 75%) 75% 75%) 8,000; 75 Mar; 80 Apr 
South Side Elev 4%s-_ 1924 Set re 79 79 1,000; 78% Jan} 81 Jan 
Swift & Co 1st gold 5s_1944/_____- 93% 93%! 3,000' 92% Apr! 95% Jan 





z Ex-dividend. 


Pittsburgh Stock Exchange.—The complete record of 
transactions at the Pittsburgh Stock Exchange from Apr. 13 
to Apr. 19, both inclusive, compiled from the 


lists, is given below. 


share, not per cent. 


Prices for stocks are all 


official sales 


dollars per 


For bonds the quotations are per cent 




















of par value. 
Friday | 
Last |Week’s Range for Range since Jan. 1. 
Sale of Prices. Week. 

Stocks— Par.| Price. |Low. High. Shares Low. High. 
Amer Sewer Pipe-_-_-____ | RSE 14% 14% 12}; 12% Jan; 15% Jan 
Am Wind Glass Mach.100| 50%} 50 50% 150} 40 Jan; 58 Feb 
Columbia Gas & Elec__100)_.___- 33% 33% 20| 28% Mar| 35 Jan 
Crucible Steel, pref_...100)_._._- 89 89 35| 89 Mar, 89% Feb 
Indep Brewing, com.-_-__50)_...-_- 1% 1% 120 1% Jan 2 Feb 

(cs ST Pare 7% 7K 57 6% Mar 9% Jan 
La Belle Iron  coceepntat? 1114} 108 111% 290; 106 Mar) 115 Feb 
Lone Star Gas_----.-..- 108 10244 108 65; 95 Jan| 102%; Apr 
Mfrs Light & Heat___..50)_._--- 50 50 150; 50 Apr; 53 Jan 
Nat vanasoeiing, pref_ “50 eee 8K 8% 75 8 Mar 9% Feb 
Ohio Fuel Supply ----..25}__-_-- 41% 41% 105| 241% Mar) 45 Jan 
Oklahoma Natural Gas 28 24 23% 24 319} 23% Apr, 25 Jan 
Pittsb Brewing, com---_-_50}------ 2 2 100 1% Mar 2% Jan 

 * ears | epee 8% 8% 30 8% Apr! 13 Jan 
Pittsb Coal, com-.-_-.-_- Ss iauien 52% 53% 210; 45 Jan| 58% Feb 
BD eculiine odes see 79% 7934 10| 79% Apr) 83% Feb 
Pittsb Cons M, M & T_-1/__---- 5e 5c 100 4c Jan 7o Mar 
Pittsb-Jerome Copper...1| 70c 64c 70¢c 8,900; 40c¢ Jan 1 Feb 
Pitts & Mt Shasta Cop._.1| 38c¢ 35e 40¢ ,800| 2lc Jan) 48¢ Mar 
Pittsb Oil & Gas_._._- |S ee 64% 6% 200 5% Jan 7% Mar 
San Toy Mining---_-_-.--_- Te éttininw lle Ile 100| 10c Apr; l6ce Feb 
U 8S Steel Corp, com_..100} 953%) 90% 95% 525| 87% Mar) 98 Feb 
West’house Air Brake..50| 94 94 9446 126; 94 Apr} 96% Mar 
West’house Elec & Mfg- -° 40%| 39% 40% 39 Jan} 43 Jan 
OEE Ee 59 59 59 18; 59 Apr} 63 Mar 

Bonds. 

Conerel } Dist Telep 58.1943/)_...-.- 98% 9814! $1,000); 98% Apr) 9834 Apr 
Pi 6s__..1949)_..._-. 52 52 10,000; 50 Jan| 52 Apr 
Pittab Coal deb Se....1931).....- 99 99 500| 98% Mar) 99 =Mar 
Union Natural Gas 6s.1920!____.- 102 102 ,000' 100 Mar! 102 Apr 














Baltimore Stock Exchange.—Complete record of the 
transactions at the Baltimore Stock Exchange from Apr. 13 
to Apr. 19, both inclusive, compiled from the official sales 
lists, is given below. Prices for stocks are all dollars per 
share, not per cent. For bonds the quotations are per cent 


























of par value. 
| Friday Sales 
Last |Week’s Range for Range since Jan. 1. 
Sale of > Week. 

Stocks— Par.| Price. |Low. High.\ Shares Low. High. 
Alabama Co_-_--_..--- 100}.....- 80% 80%} 100] 50 Jan| 87 Mar 

2d preferred........ 100) eile ck desl 68 68 10| 56 Jan} 70 Mar 
Baltimore Tube pref___100)______ 85% 85% 4| 85 Jan| 85% Apr 
Commercial Credit pref.25)______ 26 28 9| 26 Apr; 28 Apr 
Consol Gas E L & Pow 100) 96 95 96 39] 94 Jan} 102 Feb 
Consolidation Coal__.-100| 88%] 87 89% 259| 87 Apr} 106 Jan 
Costes & Gisscccctcnens a 6% 6% 7 409 6% Jan 8% Jan 

PTOI cis ihcte cis aires in 5) 3% 3% 3% 65 3% Jan 4 Jan 
Davison Chemical. _no om 33 32 33 355} 30 Jan| 38% Jan 
Elkhorn Coal Corp_-_-_-_- 50) so ina ol 26% 26% 100; 22% Jan) 29 Mar 
Houston Oil pref tr ctfs 100'______ 64 64 20; 64 Apr| 74 Jan 
Mer & Miners Trans_ -100) ORS 76 76 10) 56 Jan| 92 Mar 
Mer & Min Trans V T_100)______ 75 77 37| 75 Apr} 90 Mar 
MtV-W’by Mills pfvtr = olin 72 72% 56| 68 Jan| 74 Feb 
Northern Central___...50|_____- 73 73% 20; 70 Jan} 73% Feb 
Pennsyl Wat & Power ioo 64 64 64% 245; 60 Jan| 65% Mar 
Public Service Bidg, pref_.|.:-___- 96 96 27) 95 Jan| 96 Mar 
United Ry & Electric...50/}_____- 20 20%; 1,430); 20 Mar| 24% Feb 
Wash Balt & Annap....50)_____- 27 27 70| 24 Jan| 29% Mar 
Wayland Oil & Gas_____- _ Pe 3 3 20 3 Apr 3% Jan 

Bonds— 

Balt Traction 1st 5s..1929|_____-_ 9834 9834 $1,000) 98% Feb| 99% Feb 
Charles & W Car 1st 5s.’46)______ 90 90 1,000; 90 Jan! 92 Jan 
Consolidated Gas 5s_.1939)|_.___. 100 100 1,000! 98% Jan| 100 Apr 

General 4148_____- 1954 t | ------ 86 86 1,000; 86144 Mar} 88% Feb 
Cons Gas E L & P 4s-’35)______ 82 82 5,000; 81 Jan} 84 Feb 

8% WG acn cakes "91 91 91% 7,000' 91 Apr) 95 Jan 
Consol Coal ref 58_...1950| 86 85% 86 3,000; 81 Jan| 86 Apr 
Cosden & Co ser A 68.1932} 79%] 79% 80 3,000; 78% Mar| 82% Feb 

Series B 6s_____.-- 932; 80 80 80 3,000| 79% Apr! 83% Jan 
Ga Car & Nor Ist ie. 1929 ae ROR 934% 93% 1,000| 93% Feb; 95 Feb 
Georgia & Florida 5s__1956|____-- 22 22 3,000) 22 Apr} 22 Apr 
Georgia Pacific Ist 68_1922/}_____- 101% 101%} 2,000) 101 Jan} 101% Apr 
Kirby Lumb Cont 68.1923} 96% 6 96%; 5,000) 95% Apr) 98 Feb 
Md Elec Ry Ist 58...1931}____ ~ 90 1,000} 8734 Jan} 92 Feb 
Metropolitan St 5s...1925| 98%| 9814 98%] 5,000| 98% Apr! 98% Apr 
Minn St & St P C jt 58 1928]______ 92 92 1,000; 92 Apr] 95 Jan 
Monon V Trac 5s___.1942/._._. - 844% 84%| 1,000' 84% Apri 85 Feb 
Nort & Ports Trac 5s- | ee 79% 79% 1,000; 79% Apri 80 Feb 
Norf Ry & Lt 58____- RS 90 90 1,000; 90 Apr| 92 Mar 
Northeast of S C 68__1933}_____- 101% 101%; 1,000) 101% Apr] 101% Apr 
United Ry & E 48___.1949}_____-_ 73 74 5,000; 73 Jan| 77% Feb 

TUOGUEE TE éick onions 1949; 53%) 53% 53%) 1,000) 53% Mar) 58% Jan 

Funding 58_.....-- | aa 76 76 2,000} 76 Apr! 80 Feb 

, ree Pa 75% 76 1,100; 75% Apr} 82% Feb 

Va Mid 5th series 5s_.1926)_____- 98 98 2,000}; 98 Apr| 98 Apr 
Wash Balt & An 5s__-1941 i a 82% 82%! 2,000; 80 Jan| 83% Feb 
Wil & Weldon 5s____- cas etnias 99% 99% 1,000' 99 Jan' 99% Ap 








Philadelphia Stock Exchange.—The complete record 
of transactions at the Philadelphia Stock Exchange from 
Apr. 13 to Apr. 19, both inclusive, compiled from the offi- 
cial sales lists, is given below. Prices for stocks are all dol- 
lars per share, not per cent. For bonds the quotations are 
per cent of par value. 


























Friday, Sales 
Last |Week’s Range| for Range since Jan. 1. 
Sale of Prices. Week. 

Stocks— Par.| Price. |\Low.  High.\ Shares. Low. High. 
American Gas of N J_.100)____-- 77 78 83} 77 Apr| 89 Jan 
American Milling _-.-- eRe 11 11 1,160 9% Jan} 11 Apr 
Baldwin Locomotive__100).__ _- 76% 76% 50| 583% Jan) 80% Feb 
Cambria Iron........- 50; 40 40 40 135; 40 Apr) 2743 Mar 
Consol Trac of N J__.-100)____-- 66 66 1; 64% Jan) 67 Mar 
Elec Storage Battery._.100| 48%; 48 484 425| 48 Mar! 51 Feb 
General Asphalt, pref._.100)_.___- 48% 48% 5| 47 Jan| 51% Feb 
Insurance Co of NA__..10) 25%] 25% 25% 317| 24 Jan| 26 Apr 
Keystone Telep, pref_.__50/...-_- 50 50; 50 Apr; 57% Jan 
Lake Superior Corp__.100; 15 144% 15%| 3,440) 12 Jan| 17% Feb 
Lehigh Navigation_--_- ae 63% 64% 152; 61% Jan) 65% Feb 
Lehigh Valley..-.-.--- 50; 59 58 59 140} 55 Jan 3 Mar 
Midvale Steel & Ord_...50| 46%| 27454 47% 842; 43% Jan) 47% Jan 
Minehill & S H___-_-__- | SSE 50 3| 50 Mar| 51% Jan 
Pennsylvania Salt Mfg__50)}------ 88% 88% 3) 82 Jan| 90% Mar 
Pennsylvania__-.._.-_- 44% %| 1,661) 44 Mar! 47% Jan 
Phila Co (Pitts), pref 

(cumulative 6%) ----- i anensn 29 29 5} 29 Apr} 33 Jan 
Phila Electric of Penn..25| 25 24% 25% 469| 24% Apr! 25% Feb 
Phila R T vot tr rects__.50| 2534) 25 25% 707| 23% Mar Jan 
Philadelphia Traction__50|-.----- 67 67 11; 66 Apr| 71% Feb 
pS a a ee 50} 81%!) 78% 81 370; 71 Jan| 85% Mar 
Ton-Belmont Devel----- 1 3%| 33-16 3%| 2,473 3 Jan 3% Mar 
Tonopah Mining-------- 1 3% 3 3 1,146 3 Jan 4 Jan 
Union Traction --_----_- 50; 39 39 39 56| 38% Apr) 42% Jan 
United Cos of N J_-..-- ee 189% 189% 22} 189% Apr] 195 Feb 
United Gas Impt---_--- 50| 66%) 65% 66% 568| 65% Apr) 72% Jan 
U 8 Steel Corporation.100| 9434; 89% 95%)| 6,561) 86% Mar, 98% Feb 
Warwick Iron & Steel__10}------ 8% 8% 85 7% Apr 8% Mar 
W Jersey & Sea Shore__50 -.---- 39% 40 113| 39% Apr; 48 Mar 
Westmoreland Coal_...50 -.---- 70 70 3! 69 Mar| 76 Jan 
Wm Cramp & Sons__..100 78 78 79 50| 74 Jan' 85 Feb 
York Railways, pref._..50 ---.-- 32 32 24; 31 Feb) 33 Jan 

Bonds. 

U 8 Lib"Loan 3 ¥s- ae 98.50; 98.50 98.96) $9,950) 97 Jan} 99.04 Apr 
lst Lib Loan 48.1932-47)|_._-_-- 95.80 96.10; 2,000) 95.70 Apr; 97.90 Jan 
2d Lib Loan 4s__1927-4 2 96.3/0 96 96.50) 80,000| 94.50 Feb) 97.60 Mar 

Am G & El 5s small__2007 |__---- 78 78 300| 77% Mar! 82 Jan 

Beth Steel pur mon 58.1936 )__-_--_- 79% 80 3,000| 79 Mar; 80% Feb 

Elec & Peop tr ctfs 48.1945) 70 70%| 14,000' 70 Mar| 73 Jan 

do small_-_-_-_- eee 70 71% 800; 70 Apr| 74 Jan 

Keystone Tel Ist 5s__1935)|____-- 89 89 1,000; 89 Feb) 90 Jan 

Lake Superior Corp 5s 1924, 51 50 51%4| 10,500| 47% Jan 52 Feb 

Leh C & N cons 444s_.1954)____-- 92 9244; 1,000; 9244 Apr) 95 Jan 

Leh Val Coal Ist 5s_..1933) 1004; 100 10034) 3,000| 99% Mar| 100% Jan 

Natl Properties 4-6s 1946! isisabahas 39 39 1,000} 39 Apr) 40 Jan 

Penn RR gen 4448___-1965) TR 89% 89%)! 3,000) 89 Apr; 92 Jan 

Philadelphia Co cons & coll) 
trust 5s stamped __.1951/__..-- 75 75 1,000} 73 Apr) 75 Apr 

sea Sante 3 Ist 58..1966| 93%4| 93% 9334) 27,000) 93 Mar) 96 Jan 

re 1966, 94%; 94 95 1,700} 94 Jan| 96% Mar 

me 2 general 4s...1997| 8144| 81% 81}4/ 21,000| 81% Apr| 85 Jan 
Sa eee 97|------ 80 80 2,000; 80 Apr} 83 Feb 

Span-Amer — i  , 100 100 5,000; 100 Jan| 101 Feb 
Welsbach Co 5s small_1930'_._._- 95 95 400' 91 Mar 95 #£=Apr 





z Ex-dividend. 
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; les” Week’ Ra 1 
Volume of Business at Stock Exchanges Former Standard ou | Sale. |" of Prices. | Week. | —— 
Subsidiaries (Continued) .| Price High.| Shares. Low High. 
TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE Tilinols Pipe Line-s 100 ge ere al tan nak eo 
ares ar an 
DAILY, WEEKLY AND YEARLY. hy | eeeeaias Meares 321 331 260} 300 Jan| 365 Jap 
Prairie Ol & Gass --- “ioe 488 | 485 489 75| 418 Jan| 500 Feb 
Week ending | Stocks. Ratlroad, |State, Mun. Prairie Pipe Line f -___100|_--_-- 264 264 10| 255 Feb| 278 Feb 
April 19 1918. | Seer on 2 Persten U.S. Standard Oil (Calif) r _100|_____- 218 218 10| 212 Mar] 237 Jan 
| Shares. ; Par Value. | Bonds. Bonds. Bonds. | Standard Oil of N J-r__100| 555 | 550 555 40| 510 Mar] 579 = Feb 
| | Standard on. of N ve. WE acco 260 262 35| 252 Jan| 285 Feb 
Saturday _.______- 118,900} $11,514,000} $279,000} $316,000} $1,901,000 oc 
Monday -..-.----- 316,700} 29,428,500] 661,000} 393,000) 3,617,000 yl rg Oil -....- 1} 10¢ 8c 12¢ | 8,900} 6c Jan) 16c Feb 
Tuesday -..------| 357,400] 33,487,500) 811,000] 480,000] 3,347,000 | Parnett OM & Gas.r_-__ . 1) 0% % 11-16) 25,500} 3% Apr| 1 3-16 Jan 
Wednesday ______- | 333,900] 31,642,500) 738,000 332,000] 2,939,000 | scot Seg. peel 22¢ | 20¢ 22¢ | 12,500) 200 Mar] 33c Jan 
Thursday ._...--- 522,100 49,252,500) 628,000, 404,000 5,085,000 oy | ed reaps eds uv ois + By “4 i 34 — 
Dee | 533,5 1235, : ; ,255, soncenenen-- , 
Friday | 53,595) 50.285 eed 637.500 678,500 Hed be oa lit tax die 10' 10%] 10% 10%| 2,200} 10% Feb| 103% Mar 
IE coi ces. | 2,182,595/$205,560,000. $3,754,500! $2,598,500/$22,144,000 asin Petroleum.r...5| 634) 63% 6% 600} 6% Jan| 7 #&¥Feb 
Elkland Oil & Gas r_____ |) ee \ \%| 16,200 % Jan “4% Jan 
1 Esmeralda Oil Corp.r._.1| 10¢ 9c 10c | 20,890 9c Apr 5-16 Jan 
Sales at Week ending April 19. Jan. 1 to April 19. Federal Oll_r_.......... 5| 3 2% 3%| 5,800| 2% Jani 4 °&#£¥Feb 
New York Stock Glenrock Oil_r._______- 10} 3%] 33, 3%] 12,200] 3% Jan| 5 # Jan 
Exchange. 1918. 1917. 1918. | 1917. Hanover Oil & Ref.r....5) 5% 4% 5%| 3,750) 3 Jan} 7% Jan 
Houston Oll com.r....100) 42'4| 42 43%] 1,250) 39% Jan| 63% Jan 
Stocks—No. shares...| 2,182,595) —_ 3,033,603 37,892,887| 59,257,501 | Internat Petroleum.r-__ £1) ------ 14 14%| 3,400) 1234 Feb) 14% Mar 
Par value________- $205,560,000|$279,652,750) $3 ,545,840,350, $5,339,211, 180 Island Oil & Trans.r_..10) 334; 33% 4%] 16,500} 134 Jan| 5% Mar 
Bank shares, par.....| | ------ $1,000 $12,400) $18,400 | Kenova Ofl._._......_. 1} 5-32 % 5-32] 18,150) 3-32 Jan % Feb 
Bonds.  ., 7 ae % 1 1,500 % Apri 1 Apr 
Government bonds___| $22,144,000 $18,500! $235,190,500 $268,000 | Merritt Oil & Ref_r___.10| 19%| 18% 19%] 4,600| 17% Mar| 24% Jan 
State,mun.,&e.,bonds} 2,598,500} 9,468,000 66,757,000 129,767,000 | Metropolitan Petroleum _§| 13-16 4%  %| 20,500 % Jan % Feb 
RR. and mise. bonds.-| 3,754,500) 10,840,500 87,633,000} 218,030,000 Midwest Oil com_r______ 1} 95¢ | 89c 96c | 44,000! 87¢ Apr} 1.24 Jan 
Preferred r__.________ 1) 13-32) 1 13-32} 3,300; 1 Apri 1% Jan 
Total bonds_---__.- $28,497,000! $20,327,000! $389,580,500! $348,065,000 | Midwest Refining.r_.__50| 10714| 102 108 4,860} 97 Mar| 114 Jan 
Mineral Wells Pet_______ 1} 2%| 2% 2%! 3,300| 1% Jan| 2% Apr 
DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND 8 = er en ~F-----~-- 1) 40¢ | 39¢ 42¢ | 7,400, 39¢ Apr} 42¢ Apr 
BALTIMORE EXCHANGES. oma Ol com_s} 4 4 24) 3,000 = Jan Feb 


Northwestern Oilcom_r.1| 64c 6le 65c | 14,500| 6560 Jan| 89¢ Feb 
Oklahoma Oil com_r____1 4c 3%e 4c | 20,000 30 Jan| 8%e Mar 






































: 4 (ye 1} 8%e 8¢ 9c 2,100 9%ec Feb} 16c¢ Feb 

Week ending — a =a" | Oktahoms Prod & Ret---5| 6) G3 GH) 4600, 894 Apr] 7 Jan 

ses % 8} ; 2% Jan| 11% Mar 

Aprti 191918. | Shares. ;BondSales.| Shares. |Bond Sales.| Shares. vasa nr Omar Oll & Gas mage BaP zie ale 17,000 Rt = a m4 

Saturday... _ _ 4,793 4,6, 1,728 0,600 344! 9,000 | Pan-Am Petrol com r__ _50)------ 170} 40 Jan) 53. Feb 

Meaty 2 (a #15000 2:168 a 400 264) £400 Penn-Kentucky Oil-r_...5) 534) (5% |5)4| 4,660} 5 Jan) 534 Feb 

Tuesday ________ 8,343 34,700| 4,521 32,300 225. 17e_ Feb| 860 Jan 

Wednesday _____- 7,300| 25,000) 2,964! 24,300 1,720, 3-32 Feb 4% Feb 

Toursday _____.- 7,773| 39,500} 4,326) 23,850 % Apr) 1% Mar 

SR. ek Goins HOLI|DAY 4,711; 33,250 466, < . +. Gel “Wee ae 

Sinclair Gulf Corp_r_--(t)|----_- 16 17 1,000} 15  Jan| 23% Feb 

Total ____.___- 36,669] $179,750! 20,4181 $188,700! 3,719! $66,500 | BaOt One rP-F--- 4 di--=5 in 2 | 110001 196 taerl aha deme 

Seeman vec: ts] | ke) ee ae ee 

. ‘exana SS ee 1 :200; 78 Apr| 87 Apr 

New York “Curb”? Market.—Below we give a record of Tuxpam Star Olls sites 1 : oe, 5oi° Tye 370,000 5c ae 22¢ fa 

: $ : H ; estern O!l new_r_ - ,300 Apr 2% Feb 

the transactions in the outside security market from April 13 uleed Westen One "si 34] 8:16 8-16] 10400 a 

to April 19, both inclusive. It covers the week ending Fri- Vistorie 08 ¢_-....---10 44; 4 4%} 3,550/ 3% Jan} 6% Mar 
s 

day afternoon. Alaska-Brit Col Metals..1) -.%6| 5-16 7-16| 3,000/ 5-16 Apr| 9-16 Jan 

It should be understood that no such reliability attaches | 47¢T®, Mines-r------- A] soyeel tose ine | ts'eeel ae nt eee 


: “ ” 4% 5%| 4,500| 236 Feb} 5% Apr 
to transactions on the “Curb” as to those on the regularly <9 oe is Ane 536 ane 
organized stock exchanges. 5c 6¢ | 2,000} 30 Jan| 6ce Apr 


, Boston & Montana bev..5| 52¢ | 50c 53¢ | 62,000 9 
On the New York: Stock Exchange, for instance, only | Bradshaw Coppers 273; | -7-16 *9-16 ete Sul 136 doe 





















































2,150 Jan 1% Jan 
; ; Butte-Detroit Cop & Zinc } %| 5-16 7-16) 16,000 \y% Jan & Mar 
members of the Exchange can engage in business, and they | Riise ny haa Ete 15-16 15-16| -'500| 11-48 Jani 134 Mar 
are permitted to deal only in securities regularly listed—that | Caledonia Mining-_.--_- 1) 42c | 41le 43c¢ | 10,100) 40¢ Mar] 560 Jan 
aia Ps - Calumet & Jerome Cop r_1| 1 3-16) 11-16 144) 16,300) *%1 Jan 1% Mar 
is, securities where the companies responsible for them have Canada | Copper Co Ltd.-5) | 174/1 13.16 wt 13:100) 4 516 Jan 4 Jan 
: s : : . * (a eles tes 1 ie c we ‘ e Jan 
complied with certain stringent requirements before being Cerbat sliver M&M z-1| ,%| % 7%| 4,200| 420° Jan) 13 Mar 
i i i i Coco River Mining_r..__1 4 4 ° ar an 
ad mitted to dealings. Every precaution, too, is taken to | Ores s----1) 3 in 2 | 6300] 766 woul 334 Jen 
insure that quotations coming over the ‘“‘tape,’”’ or reported Consol Copper Mines..--5 5% 5 $534) 1,350 ob Jan * jan 
+s : : nsol-Homestead _r____ 4 4 9-35 , ti) 
in the official list at the end of the day, are authentic. Copper Valley er arent 1% i ¥4 1% 3,575 us Jan} 2 ¥ Mar 
‘“ ” . resson Cons Gold M&M 1 ' ar an 
_On the “Curb,” on the other hand, there are no restric- | Ei Saivador Sllver.r...-1| 67¢.| 65¢. 68¢ | 11,700] 55. Mar 680. Apr 
tions whatever. Any security may be dealt in and any one | Emma Copper-r_-_-___- 1| 7-32) 3-16 *%| 30,050) % Apri % Feb 
p : Eureka Croesus Min r___1| 1 7-16 1% 1%| 8,944 % Feb 1% Apr 
can meet there and make prices and have them included in the | Fortuna Cons'd_r___.___ re 370 386. 2,000| 35¢, Jan| 40¢ Jan 
: . . . “+ . .. gs | Globe Dominion Conner 1/-.----- = y r n 
lists of those who make it a business to furnish daily records pe vd oa ling — %| 7-16 %| 2,400 ui aoe +1 Mar 
of the transactions. The possibility that fictitious transac- | Goldfield Consolidated- 10 fr aif tre 5,780, ie Mar 7516 Jap 
tions may creep in, or even that dealings in spurious securi- nee See £ mosigns 1) Gise Stes 7a'| 4'000| 4%0 Feb| 100 Feb 
ties ae A be included, should, hence, always be kept in mind, Green Monster.r...--50¢| 24) 78 ofr ae i ee 
; ecla Mining.._...._- 25¢ 34 % , a 
particularly as regards mining shares. In the circumstances, Tnterpatinnl iiimsez-;| 15e'| 130° 15¢ | 64400| Se Jani S00 iam 
ft is out of the question for any one to vouch for the absolute | tron Biossom_r_...__~ 10¢ &16 16 of 1 ‘500 516 Ape 1 1-16 Jan 
66 ” Jerome Prescott r__.._- 1 Ye 6 4 225 an pr 
trustworthiness of this record of “Curb” transactions, and | jerome Pres Copper) 11-48 % | 32001 84 Mar % Jan 
we give it for what it may be worth. Jim Butler r_........... . ...| 66¢ 70c | 7,425) 55e Jan| 900 Jan 
Josevig-Kennecott Copp- : Ls | §-16 %!| 4,000 3-16 Jan 7-16 Mar 
Friday Sales Josevig-K S stk_i______- 1} 5-16) 5-16 %| 12,800 5-16 Apr % Apr 
Week ending Apr@ 19. Last |Week’s Range| for Range since Jan. 1. Jumbo Extension_...._. 1} 12¢ | 12¢ 136 3,900 12c Apr; 24c Jan 
Sale. | of Prices. | Week. Kewanus r_____________ ep ee 54%e 6c 7,000 5\%c Apr| 90 Feb 
Stocks— Par.| Price.|Low.  High.\ Shares. Low. High. Lempones Silver_.._____ 1 1% 1% 1%%| 25,500 % «Feb 1% Mar 
La Rose Consol Mines___5}------ % 9-16; 3,100; 25¢ Jan Apr 
Aetna Expios_r__.(no par) 8% 7% 8%)! 13,000 6% Feb 934 Mar | Liberty Silver (prosp’t) r 1|------ 3le 34c 7,100; 28¢ Feb) 39c Feb 
Air Reduction_r__(no par)j-_----- 70 72 400| 70 Jan} 77 #£=Mar | Lone Star Consol_r______ | Se 2%e 2%e} 2,000 2\%e Apr 5e Feb 
Amer Writ Paper com-100) 2%| 2% 3 1,500; 2 Jan} 3% Feb | Louisiana Consol______- 1 %! 7-16 %| 4,200; 7-16 Jan % Jan 
Brit-Amer Tob ord’y_.-£1|_----- 16 O15 100|}- 14% Apr! 16% Jan | Magma Chief.r________- SES % %/| 11,300; 4% Apr) 7-16 Jan 
Ordinary bearer.--.-- £1; 15%| 15% 15%| 2,500) 14% Apr) 18 Feb | Magma Copper----_-_--_-- Bi------ | 35 35 100} 35 Apr| 42 Jan 
Burns Bros Ice r__---- 100} 27%| 21% 29%) 45,500) 19 Apr}; 29% Apr | Marsh Mining r_....._- 1 6 5% 6%) 9,500 40 Jan| 84%c Mar 
Second preferred.r__100| 63 63 = 63 40| 50 Apr} 63 #£Apr | Mason Valley __.-.__-_-- 5| 4%| 4% 4% 250} 4% Apr) 6% Jan 
Car Ltg & Power_r____- BEisienwe 2% 2% 300 2 Jan 3% Mar | Mogul Mining_r_..__--- 1} 15¢ | lle 18¢ 5,700; 10c Apr| 35¢ Jan 
Carwen Steel Tool-_--- 10} 9 9 9% 800| 8% Jan} 9% Apr | Monster Chief r.._.___- 1/ 10c | 29¢ 15¢ | 50,300} 53c Apr; 6-16 Jan 
Chevrolet Motor. _.__- 100; 124 | 118 124 2,600} 100 Jan} 135 Feb | Mother Lode r.....-.-- 1} 40c | 33¢ 40¢ | 21,800) 250 Jan; 4le Mar 
Curtiss Aerop & M com wn 314] 29 31% 700| 25  Jan| 41% Feb | National Leasing r__.__- eee | 5e 5c) 39,000; 3e Jan) 8c Feb 
Electric Gun r_....-...- 9-16 M% %| 3,900 \% Mar % Apr | Nat Zinc & Lead r_____- 1; 24¢ 24c § 30¢ 8,600} I5e Jan) 380 Feb 
Emerson Phonograph . -- 5 bounve 2 *2% 770 2 Apr 4% Jan | Nevada Opbirr..____- os eae ise 18¢ _ 500; + 13¢ Feb| 2ic Jan 
Empire Tire & Rubber_r-_- 3% 3% 3% 100 3% Apr 3% Apr | Nevada Randr.._-.-.10c} 22¢c | 20¢ 23¢ 5,400| 13¢ Feb) 23¢ Mar 
Hall Switch & Signal_r_100} -- - - -- 6 6% 500| 4% Jan| 714 Jan | New Cornelia r.. 7.5} 16%| 16% 1634 400} 15% Jan| 18% Mar 
Inter Trad Corp, com.r__1 MY ¥% 3-16) 4,600) 1-16 Apr 1% Feb | Nipissing Mines en | 8% 8% 500 8 Jan 8% Mar 
Keyst Tire & Rub, com_ 10 18%| 17% 18%| 1,300} 12% Jan| 18% Apr | Nixon Nevada... “"4) 13-16 44 13-16 11,300 if Apr| 1% Mar 
Preferred .r.........-10)]------ 17 17% 325| 17 Apr| 17% Apr | Ohio Copper r_...------ 1| 15-16; 13-16 15-16) 14,500 Apr 1% Mar 
Lake Torpedo Boat.r_- i00 woves~ 2% 2% 20 2% Apr 3% Jan | Onondago Mines_r_____- 1 2% 2% 2%) 3,000 2 Jan 4% Mar 
Manhattan Transit_r__ 20] ------ 5-16 5-16 500 5-16 Apr % Jan | Ray Hercules Mining r..5| 4 4 4%| 2,300) 3% Jani) 4% Jan 
Marconi Wirel TelofAm.5| 3%| 34 3%| 2,150; 3% Jan| 3% Mar | Red Warrior Mining r__.1| 9-16) 7-16 9-16) 6,200 4% Jan % Mar 
Maxim Munitions.r__..10| 9-16 % 9-16) 45,000 % «Feb 1 Jap | Rex Consolidated Mg..-1| 9)4c| 9}4e Ile | 24,000 9c Jap 15e 
N#Y Transportation--__10}------ 15% 16 300) 14 Feb] 19 Feb | Rochester Mines.--...-.- 1} 37e 36c 37c | 11,500) 270 Jan| 450 Mar 
North Am Pulp & Pap (t)| 2%| 2% 2%] 1,100) 2% Jan| 3% Jan | San Toy Mining.-_---_- (ee 10%e 10%ec| 1,000) 10¢ Apr| 18¢ Jan 
Poulsen Wireless r_-___ 100} ------ 10 11% 8 10 Apr| 12 Mar | Seneca Copper....(nopar)| 10%} 10 10% 750 7% Jan| 11% Mar 
8t Joseph Lead_r___._- | ees 154% 15% 500| 14% Jan} 17% Feb | Senorito Copper_.-.--_--- 1 %4 % %; 3,400 \% Jan % Mar 
St L Rocky Mt & P com 100} - ----- 38 38 100; 38 Apr} 38 Apr | Silver Fissue Silver_r___.1| 13-16) 13-16 13-16 8,300 *4 Mar % Mar 
Security Drug-_r__....- GE 6% 6% 350} 634 Mar| 6% Mar | Silver King of Arizona-_-_1/------ 7-32 %| 5,800) 7-32 Apr) 7-16 Jan 
Smith Motor Truck.r___10/2 11-16 2% 2%) 34,510 1 Jan| 2% Mar | Silver Plume Cons.r_...1| 73¢ 70e 73¢ 1,400| 470 Feb) 76e Apr 
Standard Motor Constr r 1 12%| 12 12% 8% Jan} 13% Mar | Standard Silver-Lead____1 13-32 13-32 7-16| 7,600 % Jan % Apr 
Submarine Boat vto_.(t)} 14%] 114% 14%! 6,200) 11% Mar| 14% Jan | Stewart._.....--------- 1| 7-32) 3-16 7-32) 7,200} 3-16 Jan 4% Jan 
Thiogen Co of Amer r___5 %| 414 43%) 6,600; 4 Mari 5 #£Mar | Success Mining.---..--. 1] 8%e| 8c 120 | 21,500) Fe Jan) 16e Apr 
Triangle Film Corp v t ¢_5j------ % 500 u%, Apr 1 Jan | Superior Cop (prosp’t) (tT) 2% 2% 2% 800 Jan 2% Apr 
Onited Motors.r_.(no par)| 25%4| 2544 26%) 3,900) 19% Jap| 30% Feb | Tonopah Extension.--_-- 1\1 11-16 1% 1%| 4,550 1% Jan 1% Jan 
U 8 Light & Heat, com r10 1% 1 1%| 3,125 1 Mar 1% Apr | Tri Bullion S & D_------ es ee 3-16 %\ 1,500) 3-16 Jan % Jan 
» Preferred_r _.....-- 100 Sepa der 2% 2% 100} 1% Jan} 2% Apr | United Eastern__...---- 1; 4 4% 4%) 1,350) 3% Jan) 5% Feb 
O 8 Steamship_____._.- 5% 5% 5%) 6,700 4% Jan 5% Apr | US Lead & Zine t_r___-- 1} 3le 29¢ 33¢e 7,900 9c Feb) 600 Mar 
Wright-Martin Aire. -) 8%| 7% 8%| 24,600| 6% Jan) 8% Unity Gold Mines__..... 5| 6%| 5% 6%| 5,000; 3% Jan) 6% Apr 
Former Standard Oi! Washoe Copper. -.-.------ | ees % 1%) 2,800 % «Apr 1% Feb 
Subsidiaries. West End Consolidated__5| 79¢ T7¢ 6,050; 65¢ Jan} 860 Feb 
Amer Oil r__...- «Sewer 11% 12%) 3,850) 11% Feb) 173% Jan | White Caps Extension 10c)--- -- - 8c 8c] 1,000| 8%e Apr| 18¢ Feb 
Buckeye Pipe Line. “cs! 95 20| 93 # Marj 100 Feb | White Caps Mining. . -108 7-16! 13-32 15-32} 7,600| 11-32 Jan % Jan 
Galena-Signal Oi! com £100! - - - - -- 135 135 123) 134 Marj 145 Jan | Yukon Gold_........-..5!------ | 15-16 15-16 100 % Feb! 2 Jan 
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i 
Friday 
Last |Week's Range| Sales | Range since Jan. 1 | New York City Realty and Surety Companies 
Bonds— Price. |\Low. High.| Week. Low. High. — pia “Ask | i “a | Bid | Ask | aw a | Bid — 
4 ! e 98% Mar pn | Alliance R'Ity; 60 | 70 | Lawyers tee) 87 92 |Realty Assoc 
Am Tel & Tel L-yr 68-3) 9975/99 16 12 |873'000| 9Ose Jan] 9834 Apr | Amer Surety.| 108 | 115 |Mtge Bond..| 82 | 87 | (Brooklyn).| 65 | 75 
Canada (Dom of) 58..1919| 95%| 9534 95%|121.000| 94% Jan| 95% Mar | Bond & MG-! 187 | 195 |Nat Surety.-| 160 | 163 US Casualty_| 176 | 190 
Canadian Pacific 6s..1924| 9714| 9754 9734| 5,000] 9734 Apr| 9734 Apr | Casualty Co-| ---./ 100 |N ¥ Title & == |  |USTitleG&I) --..) 60 
Gen'l Elec 6% notes..1919| 10034| 100% 100%| 20,000] 99 Jan} 100% Apr | CityInvesting 15 | 20 | Mtge_.--.- | 5 | 57 Weitlea MG! 160 | 175 
6% notes......-.- 1920| 100%} 100% 100%) 28,000) 98% Jan} 100 Apr Preferred__| 60 66 | } Title &?} j } 
N Y Cent 2-yr notes wi_r.|___-_-- pike, 97% anneal pit awd pit! Pro 
Phila Elec 68 _-_----- 1920) 99%| 99% 99%) 10, % Fe pr ne 
ae eae ila. 100% 101%} 25,000); 98 Mar; 101% Apr T 3 aN 
BR ee. 1920) ae 100% 101%} 22,000 99% Mar 101% Apr Quotations for Sundry Securities 
78 : en SA | ee 100% 101%} 10,000) 99 Mar! 101% Apr All bord prices are ‘‘and taterest"’ except where marked *‘f 
5 a cloak 1922) 101%| 101% 101%/| 15,000] 98%4 Mar| 101% Apr oe 
eee 1923) 101%| 101% 101%| 4,000) 984, Mar| 101% Apr j | 
Russian Govt 6148 r.1919| 38 38 40 2,000} 38 Mar, 53 Jan Standard Oil Stocks Pe'r Share | RR. Equipments— PerCt.| Baste 
Southern Ry ~ yyy 98 98 98 1,000; 97% Feb, 98 Apr acl pa oo - be aia de Bld. ae. 
Westinghouse Elec Angio-American Oi! new. j 4 more Oo 4¥e_....| 6. 5. 
1-year 6% notes waned 99%| 99% 99%| 59,000} 98% Mar 99% Apr | atlantic Refining...___- 100, 920 940 | Buff Roch & Pittaburgh 43451 6.00] 5.60 
Winchester R Arms7sr1919'------ 99% 99%! 30,000) 99% Apri 99% Apr | Borne-Scrymser Co._--.- 100) 425 (se | Equipment 4s........ -_- 6.00) 5.60 
: keye Pipe Line Co... 50 *94 | 9 Canadian Pacific 4%s....._| 6.50] 6.00 
* Odd lots. ¢ No par value. 1 Listed as a prospect. 1 Listed on the Stock Ex- | Bue : , 
change this week, where additional transactions will be found. o New stock. pi acmeeny Mig vanhione 7 ra ee Spey eee «& _ 5e-- yi ‘= 
r Unlisted. uEx-cash and stock dividends. w When issued. z Ex-dividend. | Colonial Of -- ..-.--... ae Sees ..-----. Se 
Ex-rights. 2 Ex-stock dividend Contisental _ ==oae 100; 440 460 | Equipment 4}4s8--__.__. 6.40) 5.50 
— : Seema einen, 0112) te [Ouaaes 2 Alena ciaa-| Yan sae 
Cumberla: pe Line. _100) thieago rm lus5%s_.| 7. d 
FOREIGN TRADE OF NEW YORK—MONTHLY | Eureka Pipe Line Co...--100) 185 190 || Equipment 4348_._-___. 7.00) 6.00 
STATEMENT.—In addition to the other tables given in | GaleneSignal Ol! com... 108) 107 oe tire Ope b mpage eau fae 
this department, made up from weekly returns, we give the Liltnols Pive Line-..----100 183 188 Cotengo & NW 4ie__..-- ; 5.75 5.40 
odiana Pipe Lime Co.... 69) *96 | \ cago RI & Pac4\s_.--. = d 
oe, \ =. eo months, also issued by our international Peeroleus, £1 7 t | 144| Colorado a Sonthera 63. | $-501 8.00 
. Nationa t re | 2) 2 SESE eS + : 
; oe *Ca-100 4 pos | a er CC ae oan Sy 
| : Customs Recet Northern Pipe Line Co. _100) | quipment 4s___...--- 50} 6. 
RE amen rere te mmr ao tee” )36=—s«| Cae Ga... 323 [333 | Hocking Valley 48.22.2221 625] 6.00 
Month. | Imports. Exports. Penn-Mex Fuel Co----- 26, *33 | 42 Equipment 58.-------- 6 .25| 6.00 
| | Ac ol agua = an an" eats Central 58____- re ou = 
-18. 6-17. | 1917-18. ; 1916-17. | 1917-18. ; 1916-17. rairie Oll & Gas__---- 00) 485 | Guipment 4}48------.. . . 
Be ae A : | een mene 108) 259 age | Eamevaa e Moses | £25 $98 
> % x $ Bail 3 © RNS - «~~~ - 2 ; Nashville 5e-..-) 5.85) 6. 
July. _-_- | 95.713. “i 95,614,439:210,181,903'243,808,620) 11,190,794 11,314,256 | Southern Pipe Line Co-_ 100 185 |i90 | Michigan Central 5s .-.....| 6.25) 5.60 
August... 122,231 ,660,107 920,942 178,614,369/273,627,773| 10,584.750 12,392,700 | South Penn Oil-__-____- 100) 275 280 | Minn 8t P &8SM 434s..-.| 6.00) 5.50 
September, 99,805,185| 80,436.311 242,132,080 265.387,737, 9.469.365 11.579.296 | Southwest Pa Pipe Lines.100, 92 | 97 | Missour! Kansas & Texss 5s_| 7.00) 6.00 
October . | 911319486) 85,883,225 219.908,712233.474.910, 9.548.029 13.487.160 | Standard Oil (California) 106 217 |220 | Missour! Pacific 58_..----.- 7.00) 6.00 
November| 89.530.607| 87,639.47 270.128.789 230,620,136 8.733.214 12.878,595 | Standard Of] (Indians). .100) 630 |640 | Mobile & Ohio 58_.---._-. -| 6-50) 6.00 
December | 91,511,471 102,935,533 209 467,362 228.173,.541| 7,142,265 12,166,341 | Standard Ol] (Kansas)... 100) 430 |450 Equipment 4348_..--....| 6.50) 6.00 
January - _| 88,164 ,970)128,344 239 248,203,724 303,906,525] 7,488,551 13,494,316 suns pe ———) 108 po wo mee tS gary Lines 58. - 7 = 
94,303,999) 97,834,888,168,713,182/223,464,135| 8,177,780 10,800,297 reaudar epras | aés quipment 8..---.--.- . . 
ee ed - c 21 Cane Standard Oll of New Jer-100) 550 [55 IN ¥ Ontario & West 4140---| 6.25] 6.00 
1 _.'772,580,501/786,659,064 1747350121, 2007463386 72,334,748, 98,112,961 | Standa of New Yk 100) 26: 0 ||\Norfolk & Western 4/48 - 5.80) 5. 
ae oe eres = : 2 - Standard Of] (Ohio).....100| 400 |415 || Eoutpment 48_....-...-.| 5.80) 5.35 
Imports and exports of gold and silver for the 8 months: | Sand Firoh------. 100, 95 100 | Pennsyivania RR 4i48.-..-| 5.75) 8.40 
Vacuum Oil_....___....100, 340 |345 |'St Louis Iron Mt & Sou 6s_.| 6.75) 6.00 
Gold Movement at New York. Stlver—New York Washington Oll._...  _. $0) *28 | 32 | St Louis & San Franciaco 58.| 6.75) 6.00 
Seaboard Air Line 58..._-- 7.00; 6.50 
Month. Imporis. | Exports. Imports. | Ezports. Bonde. Per'\Cemt. | Equipment 4%4e______- 7.00 6.50 
i Pierce O1! Corp conv 68.1924, 73 | 7 Southern Pacific Co 43 s...| 6.12) 5.70 
1917-18. | 1916-17. | 1917-18. | 1916-17. | 1917-18. | 1917-18. | Southern Railway 43s. _ 6.50, 5.50 
: Ordnance Stocke—Per Share. | | Toledo & Ohio Central 48__.| 6.25] 5.75 
Jul 904 al 17 sh 388 19 179 282, 8 096 907 gis 489 1 20 464 pt an Briteh Mia. “Foo! 4 | 8 | 
uly.--.-- 335) 17, 388) ’ , ’ f 3, , , American t Mfg_i00! | Tobacco Stocks—le ome 
August._.| 1,245,038 1,432,146 12.337.552 5.759.159| 1,734,701, 1,544,134 | Preforred....._.._ S-F00| 15 | 20 } a Par| Bsa | Ask 
September 980.609, a 773, 504) 11,331,810 2,651,454 925,958 1,200,701 | Atias Powder common_-__100) 176 1180 American Cigar common_100) 97 (101 
October ..| 1,225,028 1,514,663, 7.484.497 1.311.114 886,834 1,278,579 Preferred. _...._.....100| 9312) 95 Preferred _......_-.-- 100} 80 | 90 
November| 1,090,730 1,197,787| 3,422,712 11,244,658 1,677,189 1,195,181 | Baboock & Wilcoz..___- 106, 113 |116 ||Amer Machine & Fdry__190| 70 | 80 
December 908,575) 1/258.973) 1.187.606 18,318,717) 910, = 1,110,789 | Biles (E W) Co common. 40 *350 425 || British-Amer Tobac ord- _£1) *15 | 16 
January..| 1,070,279, 1,920,781) — 657,940 10,494,074! 1,409,5 2,746,717 Preferred_._...._.__- 60| *70 | 80 Ordinary, bearer..._._£1| *15 | 15le 
February - 994,103) 1,085,806 3,170,387 14,129,717; 1,444 "351 2,186,324 | Canada Fdys & Forgings. 100) 120 |140 | Conley Foll__..-..-_.-- i100! 180 |225 
~~ peen Bowes gen Carbon Steel common__.106| 90 | 95 | Johnson Tin Fol! & Met. a 75 |125 
Total __' 8,419,200 38,075,848) 58,771,706) 72,005,800' 9,802,251) 12,502,889 Sy ees. TLR ~~ 4090! 4 | 95 a & Forbos.. os ts of 
aoicnenaneieeien - ~ : RA ee 100 fv SESE a newascenne 
CURRE NT | NT NOTICE. Colt's Patent Fire Arms as| °6 70 ee (R J) Tobacco - 190 = 4 
_  AIEES Re 5 | 70 4) RE RE 100; 9 
—Heyward E. Boyce will withdraw from the firm of Colston, Boyce & Co. — ee 267 |272 |'y nae acorns ial pr 4 
of Baltimore on or about May 1 to accept the position of Vice-President Debenture wa. 100) 93 95 ‘Preferred --.---2.222-100 100 '106 
of the Drovers & Mechanics National Bank of Baltimore. The business | Eastern Steel ________. 100) 93 | $6 |, f 
of the present firm will be maintained at the same address by the two -_—~ —s Iron wane 4 a la ett eg gg pm. - 
: , See > | % mer Tel&Te 2 
——* a. i gt M. Colston and George A. Colston, under Hercules Powder com...100| 232 |235 ||Balto & Ohio 58 1918 ..J&J3| 995| 99% 
e firm name of Colston ompany. Preferred.........__. 100) 112 {114 coge ? ee aii cillalat ae ase J&3| 981g! 9Ble 
—Alfred I. du Pont of Wilmington, Del., has been elected a director | Niles-Bement-Pond oom_i0v) 120 /125 |'Beth Steel 58 1919--F&A 15) 977) 98l8 
of Bonbright & Co Incorporated of this city Preferred... ..._...._.100 97 102 |Canadian Pac 63 1924_ M&S 2, 9714 97% 
ue 4 ' Penn Seaboard Stee! (no par)! *38 | 42 Chie & West Ind 6s’ 18_M&S 985s| 99 
—The Central Bond & Mortgage Co. of Chicago, it is announced, has | Phelps-Dodge Corp___._100| 265 \280 |De!l & Hudson 681920 F&A, 9714) 97% 
acquired the investment banking business of Steere & Co., which will be | S¢ovill | ae > = ee |Erie RR 5e 1919__----- A-O| 94% s. 
continued as a department of the mortgage company’s business. Kenneth fe hn EES RB .. 700 |825 or oe eee Bers ost sen 
D. Steere has been elected a Vice-President of the Central Bond & Mortgage | Woodward Iron........100| "35 | 45 6% notes (2-yr) 19 “jan, 10013|106%3 
Co. in charge of the investment department, and J. A. Francoeur will be ical eae See he A eg ope MeN 97%4 oa 
associated with that department. ublic Utilities | Hocking Valiey SMEN) 9914, 9912 
Amer Gas & Elec com... 50) *86 | 89 |/K C Rvs 5s 1918____- J&3| 9814) 99 
—J.C. Good was elected a director of Wilson & Co. to succeed J. A. Preferred............ 80 #38 40 lk CG Term Ry 4148°18-_ Ma&N| 98 99 
Howard, resigned. Amer Lt & Trac com_..-100/ 193 196 || 4:48 1921... ___ 9212] 94 
Preferred . ----....--- 100| 94 | 95 ||Laclede Gas L 5s 1919. “mA, 97°) 98 
New York City Banks and Trust Companies | *‘Preterea¢-*°°"--"1oo, 65 | 71 | Moneanawelghe 68 Deo i*ia) 9s) 
Sp eae organ ght a6 ‘ 
So ae ER age Ee oe a ye Amer Public Utilities com 100 ey |W Y Central 414481918_M&N| 9934/1 
Ameriea*’..| 485 | 500 ||Manhattan *| 315 | 330 || New York * | caiton Boreios Go eats. -100] 26171208 |/pet Ce ige ioai-- aa ia] Goal gan 
Amer Exch.; 210 | 220 ||Mark & Fult) 305 ---||Bankers Tr.) 363 | 370 UO aasaengaorne 2100| 74 | 75 ‘Pub Ser Corp NJ 58°19.M4&S8| @519| 9612 
Beane eaze| aun | 39 |iMerm.Sbet| 235 | 08 |iGepteagtrom 200 | 235 | Commeich Fow Hy @L"100) 32 | 24, Rem ArmeU ACC Se'tgreal 80 
-- --| 49 BORE ENR SR 2 2i1 ‘Southern Ry 58 1919__M-S 2} 9734) 98 
Bowery *_ 5 400 ea Metropol’ B ‘| 165 | 175 {Commercial _ 100 ---- | Elee Bond & Share pref tes 94 | 97 |\United Fruit 58 1918_..M-N} 997s|___- 
+ a more") ee age EY po = equitable “acl ioe re Federal Light & Traction 100} 16 | ,7 |/Utah Sec Corp 68°22. M-S 15) 84 85 
~—_ pe. ‘ rred 4. e Y f 
BryantPark*, 148 | 165 ||NewYorkCo| _...| 145 ||Farm L & Tr| 380 | 390 Gn hc iaieee ni | 33 ‘Winches ee ee So 
hg om 340 | 350 ||Pacitic®.<.-| 270 | Zz2z\Futton 2777] gam | 348 Manatee Ew Powcem.te 12 | 38 || one oe oe 
-_— een D+ sere] oFe o---{ FWOD ~~~ -- ’ a reterr ne 34 ||American Brass.......-.! 2: 2 
Chat & Pb a 230 240 ||Park....-..| 495 | —__. Guaranty Tr| 315 | 320 First Mtge 5s 1081.san| 70 | 71 |/Ameriean Chiele com..-.100) 38 | 40 
C ve “ = Hn es P= 210 ie ae a a 142 | North’n States Pow com. 100! 42 45 | Preferred ____- 106) 63 | 67 
hemical...| ; c = ile Sia 5 Min lp ? ' 5 
Citisens....| 210 | 220 ||Public__..— 200 | 215 ||LawTit&Tr} 93 | 93 woes Elec Co com 100 55 | 60 | Ame Gesemastens cu. - 208 ts a3 
City ...---- 370 | 380 |/Seaboard.-.| 450 | 470 |jLincoln Tr_.{ 98 | 105 Preterred..........-. 70 | 75 ||aAmertcan Hardware.....100, 127 |131 
eS sen = 215 aenene eauabie 400 | 425 ||Mercantile , Pacific Gas & Elec com. 199 3012) 32 || Amer Typefounders com 100, 35 | 40 
Columbia’. .j£150 | 175 |lstater------| 115 | ~*~ |Imetropolttan! 300 let preferred... .....__ 80 | 82 ee 100, 80 | 85 
oo ulm 4 th leo Censeee tr “ Metropolitan’ 300 | 315 Puget 84 Tr L & P com. 100 10 | 13 || Borden's Cond Milk eom.100, 94 | 98 
ere <i 2 ; teste) tk | ie ee is Preferred............100, 37 | 41 | Preferred..........-.100 93 | 95 
Comm’! Ex 90 05 7. on exch. 145 155 chester) ..| 115 125 Republie Ry & Light_...100, 22 | 23 |\Celuleoid Company - 100) 145 (155 
Commen- a? a age oe | 500 | ----||N ¥ Lifetng Preferred _..--100 56 | 58 |'Columbia Graphoph Mfg (+)| *62 | 66 
coments) 180 | 100 |jWash Was.) aou | ----|1 ,& Trust..| 875 | 990 | south Callt dlooo nia -100, 81 | $4 || “Preferred... 100 64, | 68 
* op. So { ; t 
Core Exch® | $10 | $30 ‘Wont Sider} ----| 185 Scandinavi'n| 260 | 270 | standard Gas& Ei (Del). 50 *4 1 leon 7 spaadtepenens ~ Bs 
osmopol'n 1 orkville*__| 540 | 585 ||TitleGu&Tr| 255 | 265 *2 5 |i | yas 
East River..| 60 | 67 Brooklyn. \Transatlan’e! 175 | itn oy L& Poom 100 *? 73 (Mbt. wehny ~ 5 sees - 100 es | “oe 
Fifth Ave*.-\3500 |4000 ||Coney isl'a*) 145 | 155 ||Union ‘Trust| 410 | 415 ee ee 8 hat lee eee ee ee ee 
a zee 230 aed oe ee } 255 270 U SMtg& Tr) 400 410 United Gas & Elec Corp. 100 1 3 \Tnternattona! Aalt___ echt no; 50 55lep 
Firet-...--.- 60 | 880 at a ---| 130 | 145 Unitedtaces| 915 | 930 Ist preferred_..._____ 100, 30 | 40 || tat eola 581951... 4-01 68 | 70 
eae --~- Ls 180 compost - eed - Westehester./ 130 | 140 24 preferred__-.-___. 1002 | 5 ||International Silver pret 100 77 | 81 
Poser man | eee oo x - United lt & Rysoom....100 2 29 ||Lehieh Valley Coal Sates. 50) *36 | 89 
Greenwich* = ord perme mon cove! ban Brookiyn. | Ist preferred.....____ 100, 58 | 60 Peeve heen on firedog ~_ 190! 46 eel 
Harrimaa...| 235 | 245 ||Montauke.-| | ‘98 |lrrankiin...| a30 | 240 | Weeter@ Power common.100 13 | 15 || Proterred._-... 100, 69 | 72 
Imp & Trad_| 480 | 500 ||Nassau...--| 195 | 205 ||Hamilton...| 265 | 275 as se ee or ia te || Remington Typewrtver— 100| 13te! 1412 
I-ving (tr ctfs )275 | 280 ||/Nation'ICity| 265 | 275 ||Kings Co___! 625 | 650 1 y--- “eect 
Liberty.....| 390 | 405 ||NorthSide*_| 175 | 200 ||Mapufact’rs.,t125 | ___- | 7 So eo ioe} 48 | 49 
Lineoin.---- 280 | 300 ||People’s...-| 130 | 140 ||People’s_...| 265 | 275 {| i ae ea 
Queens Go._' 70 | “85 |. | .- ee ane “Ot ce 
== lerred....------- -- 
* Banks marked with a (*) are State banks. ¢ Sale at auction or at Stoox Ex-| “y 0 
chanee this week. 6 Sew :. oa - jean oon. 2am ¢@ Purchaser also pays accrued dividend s New acook. 





z Ex-dividend y isauaes 


(t) Without par value. 
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RAILROAD GROSS EARNINGS. 
The following table shows the gross earnings of various STEAM roads from which regular weekly or monthly returns 


ean be obtained. The first two columns of figures give the 
columns the earnings for the period from Jan. 1 to and including the latest week or month. We add a supplementary state- 
ment to show fiscal year totals of those roads whose fiscal year does not begin with January, but covers some other period. 

It should be noted that our running totals (or year-to-date figures) are now all made to begin with the first of 


January instead of with the Ist of July. 


ss earnings for the latest week or month, and the last two 


required returns for the 12 months ending June 30, now requires reports for the calendar year. 
with this new order of the Commission, practically all the leading steam roads have changed their fiscal year to 


correspond with the calendar year. 


practice. The returns of the electric railways are brought together separately on a subsequent page. 


This is because the Inter-State Commerce Commission, which previously 


In accordance 


Our own totals have accordingly also been altered to conform to the new 















































soaps Latest Gross Earnings. Jan. 1 to Latest Date. 
Week or | Current | Previous| Current | Previous || 
Month. Year. Year. | Year. Year. || 
$ ie ee ¢ 
Ala & Vicksburg---'March 194,648; 166,416 545,655 498,796 |. 
Ann Arbor______-- 3d wk Mar 54,300) 43,739 547,789 554,1 
Atch Lig & S Fe December | 14541066) 13133867 165529519) 144290238 
Atlanta Birm & Atl lst wk Apr 89,342 78,709, 1,151,175) 1,028,178 || 
Atlanta & West Pt. January 165,736; 132,844, 165,736 132,844 |! 
Atlantic City_____- February 130,973) 127,052 315,565 268,727 |: 
Atlantic Coast Line February 4,357,0223,790.315 8,570,977| 7, 9815 | 
Charlest & W Car Feb 209,921) 86. 66 337,891 || 
Lou Hend & St L February 209,721| 170,497) 376,475 31,380 |, 
@ Baltimore & Ohio. December (10668 050) 10311 307/133613 321/121793 843 || 
B & O Ch Ter RR January 72,64 | 146,382) 72,64 146,382 || 
or & Aroostook February 292,853; 349,919, 614,893 61,1 
Belt Ry of Chicago. February 257,282, 244,390, 418,716 534,724 || 
Bessemer & L Erie_' January 461,675, 519,483) 461,675 519,483 | 
Birmingham South_ January 117,311 98,822) 117,311 98,822 |! 
Boston & Maine___ February 3,937,316'4,001,884' 8,047,965| 8,520.163 || 
Buff Roch & Pitts..'\2d wk Apr, 316,520) 284,777; 4,336.670| 3,730,854 || 
Buffalo & Susq RR-_ February 199,407 121,421! 393,071 61,129 | 
Canadian Nor Syst. 2d wk Apr 932,600) 881,600 10,688,800/10,082,200 
Canadian Pacific_.. 2d wk Apr 2,935,000 2,833,000 38,548,119 36,597,584 | 
Caro Clinchf & Ohio February 366,671! 289,396, 684,579 643,176 
Central of Georgia. February (1,644,265 1,133,566 3,187,192) 2,331,944 
Cent of New Jersey February |2,637,713 2,529,132, 5,072,245) 5,327,619 | 
Cent New England -_|January 372,258; 446,132) 372,258) 446,132) 
Central Vermont__ January 315,753|_ 337,143! _ 315,753) _ 337,143 | 
Ches & Ohio Lines_ February 4,214,230 3,679,250, 7,776,571) 7,900,082 | 
Chicago & Alton... February (1,436,376 1,376,715 2,670,001; 2,910,097 | 
Chic Burl & Quincy February (8,910,265 8,592,705 18,018,970) 18,183,545 | 
b Chicago & East Il) February 1.618.832 1,476,334 2,926,209) 3,092,014 | 
c Chic Great West__;Ist wk Apr; 309,992, 292,048 4,331,987! 4,079,637 | 
Chic Ind & Louisv_2d wk Apr; 176,814) 182,045) 2,304,210) 2,512,528 | 
Chicago Junc RR-_-| February 230,746, 233,310 24,6 499,539 | 
Chic Milw & St P__|February (7,322,765 6,514,625 14,815,284) 14,865,738 | 
dChic & North West January 7,172,006 8,075,065) 7,172.0 8,075,065 | 
Chic Peoria & St L_! February 157,245) 161,536 282,342 337,915 | 
Chic Rock Is] & Pac February ([6,462,8955,949,978 12,771,195/12,705,508 
Chicago R I & Gulf, February 334,061! 293,997! 692,664) 612,397 | 
dOhic St PM & Om|January —_/1,690.007,1,662,436| 1,690.007, 1,662,436 | 
Chic Terre H & S E February 297,985, 265,585; 515,271| 552,653 | 
Cinc Ind & Western February 257,606, 212,322; 466,293) 443,231 | 
Colorado Midland_|January 126,641) 122.355) 126,641; 122,855) 
e Colorado & South_|Ist wk Apr) 291,929). 291,262) 5,050,260, 4.653,703 
Cuba Railroad.---|February /1,164,564) 395,631] 6,947,914; 4,331,926 
Delaware & Hudson February /1,954.696'1,762,7 4,071,802, 3,916,250 
Del Lack & West__|February (4,196,250 3,966,725) 8,590,196) 8,401,401 | 
Denv & Rio Grande February (2,035,285.1,739,276| 4,377,763) 3,943,039 | 
Denver & Salt Lake February 71,660! 111,574 135,330) 257,985 | 
Detroit & Mackinac; ist wk Apr 24,658; 25,442 317,009) 06 ,380 | 
Detroit Tol & Iront) February 105,919) 182,336 203,734 401,045 | 
Det & Tol Shore L_| February 144,408) 140,587 255,377) 8,061 
Dul & Iron Range__}|February 102,858; 103,135) 205,094) 207,395 
Dul Missabe & Nor|January 142.987| 169,847 142,987) 69,847 
Dul Sou Shore & Atl|lst wk Apr 74,215) 93,352 926,775, 994,866 
Duluth Winn & Pac! January 132,527! 166,997 132,527 166,997 
Elgin Joliet & East_|February (1,042,868 1,067,209) 1,903,413) 2,255,963 
El Paso & So West-_/|January 1,219.615/1,237,182) 1,219,615) 1,237,182 
EY a aie February (5,334,301 5,001,609/10,371,743/ 10,603,705 
Florida East Coast _| January 755,494; 793,300 755,494 793,300 
Fonda Johns & Glov| February 74,568) 75,021 154,843 157,104 
Georgia Railroad__|January 431,997; 294,751 431,997 294,751 
Grand Trunk Pac_-|3d wk Mar) 131,517 84,789] 1,258,667; 899,184 
Grand Trunk Syst_|Ist wk Apr)1,359,291/1,215,768) 14,243,313) 14,748,399 
Grand Trunk Ry 3d wk Mar; 975,081) 859,871 8,811,983, 9,363,309 
Grand Trk West_|3d wk Mar) 164,425 137,504) 1,726,209) 1,783,425 | 
Det G H & Milw_|3d wk Mar) 65,079) 57,390 591,930) 613,085 | 
Great North System! March 6,489,603 6,006,910|17,282,900| 16,611,370 | 
Gulf Mobile & Nor_|February 187,309} 154,584, 358,940) 35,008 | 
Gulf & Ship Island_| February 192,052, 145,218 379,728| | 322,602 | 
Hocking Valley... -_|February 732,135) 600,631) 1,355,250) 1,294,348 | 
Illinois Central___.|February (7,210,449 6,229,685) 13,543,527, 13,024,070 | 
Internat & Grt Nor February 988,964) 817,550) 2,041,487) 1,719,172 | 
Kansas City South |February [1,257 074| 994,095) 2, 3,423| 2,067,053 
Lehigh & Hud River) February 126,836: 148,862 275,538 327,792 
Lehigh & New Eng_|February 191,409; 222,242 388,626 504,313 
Lehigh Valley ____|January 3,195,.838/3,658,141) 3,195,888) 3,658,141 
Los Angeles & 8 L__|January 1,013,989, 891,141) 1,013,989) 891,141 
Louisiana & Arkan_|February 151,517, 107,201 289,608 232,056 
Louisiana Ry & Nav| January 207.839; 199,714 207.839 199,714 
Louisville & Nashv|February (6,724,820 5,344,781|12,968,650 11,301,021 
aine Central. ---_- January 951,781/1,069,171 951,781} 1,069,171 
Maryland & Penna_|January 32,870, 37,386 32,870) 37,386 
Midland Valley ____| February 249,361; 203,202 486,861| 404,289 | 
Mineral Range.__-|!st wk Apr| — 20152) ~22°394| 298'328| 317.796 | 
Minneap & St Louis;2d wk Apr; 232,307) 237,036) 3,055,932) 2,861,007 | 
Minn St P& SS M/_'\ist wk Apr) 552,580; 636,521) 7,060,711) 7,434,343 | 
Missiasippi Central |December | 112.256 61. 974,749! 823,365 | 
Mo Kan & Texas_|2d wk Apr; 880,406 693,189)12,749,554/ 11,052,184 | 
o Okla & Gulf___|January 142,832; 166,589 142,832 166,589 | 
h Missouri Pacific..|January | 5.870.844 6,306.936| 5,870.844| 6,306,936 | 
Monongahela---_--_- February 182,852 151,215! 341,023 319,687) 
























































Latest Gross Earnings. Jan. 1 to Latest Date. 

Week or | Current | Previous| Current Previous 

Month. Year. Year. Year. Year. 
Be ae $ $ 

Monongahela Conn.)February 125,609 150,309 256,692 322,273 
Nashv Chatt & St L|February /1,403,776 1,095,112| 2,597,444| 2,298,310 
Nevada-Cal-Oregon| 4th wkMar 4,2 0,06 49,628 61,788 
New Orl Great Nor_| January 148,130 152,708 148,130 152,708 
NO Tex&Mex Lines) February 620,635 586,739) 1,262,623) 1,165,743 
| ‘ New York Central February | 15378991 13633817|30,076,840\29,535,691 

| Boston & Albany|February [1,503,352 1,431,906) 3,052,309) 3,109, 

n Lake Erie & W_|February 564,497 .973| 1,086,975! 1,293,981 
Michigan Central February 4,038,759 3,450,210) 7,550,597| 7,511,2 
Cleve CC & St L\'February (/4,098,856 3,320,920} 7,631,878] 7,322,722 
Cincinnati North.|February 169,188 158,424) 309,231) | 351, 
Pitts & Lake Erie February (1,881,431 1,684,853) 3,691,724| 3,489,522 
Tol & Ohio Cent _| February 29,391 17 992,8: 3,942 
Kanawha & Mich February 91,347 28,98 541,528! 491,277 
Tot all lines above February | 28455814 24948267|54,933,937/54,049,189 
N Y Chicago & St L)February (1,119,982 1,158,279) 2,107,793) 2,498,152 
N Y H & Hartf__|January 5,898,364 6,712,001) 5,989,364) 6,712,001 
N Y Ont & Western|February 682,42 563,108) 1,366,632) 1,196,637 
N Y Susq & West__| January 306,698 336,511 06, 336,511 
Norfolk Southern__|January 336,645 430,591 336,645 430,591 
Norfolk & Western_|February (5,076,193 4,527,345| 9,864,097) 9,489,497 
Northern Pacific___|February /6,031,436 5,430,116|12,196,266|11,719,591 
Northwest’n Pacific) January 347,: 316,809 347 ,384 316,809 
Pacific Coast Co___|February 528,909 345,131) 1,075,823 714,505 
p Pennsylvania RR_|February |18928900 18830 132/38,396, 40,071,254 
Balt Ches & Atl__|February 32,21 26,613 41,758 95,333 
Cumberland Vall February 290,143, 323,877 92, 34,560 
Long Island____- ‘February |1,095,135, 930,416] 2,219,600| 1,981,510 
Mary’d Del & Va February 21,461) 1,57 30,79 92, 
N Y Phil & Norf_| February 357,678) 317,270 701,507 762,272 
W Jersey & Seash February 480,805' 487,487 40,11 rae 
West N Y & Pa__|February 815,17 880,751} 1,710,035) 1,937,015 
Penn West Lines___|February |4,626,354/4,456,140| 8,783,254) 9,794,426 
Grand Rap & Ind February 432,077 27,539 00,6 916,721 
1 Pitts C C & St L/February (4,905,695)4,920,574| 9,384,726/10,417,001 
Penn System— 

i Lines Fast______ |February 21466 802/21227 114|43,444,157/45,196,560 
Lines West_____-_ February 10120 843/9 ,947,659/|19,265,806/21 429,329 
Lines E & W____|February (31587 645|31174773 62,709,963 66,625,888 

Pere Marquette___|February /|1,542,526|1,518,990) 2,804,552) 3,278,799 
Pitts Shaw & North January 1,744; 126,432) 131,744 126,432 
Port Reading__.__- | January 94,566) 150,062 94,566 150,062 
'| Reading Co— 
Phila & Reading. February 4,566,229 4,583,701 9,138,940) 9,999,375 
Coal & Iron Co__ February /|4,150,876/3,185,199| 7,946,520) 7,318,930 
Total both cos___ February '8,717,105\7,768,900| 17,085,460 17,318,305 
Rich Fred & Potom January 34 372,77) 412,349 72,77 
Rio Grande South__ February 47 ,443 45,110 105,055 92,244 
Nene... ..cca<a February 262,686} 276,030. 572,655 604,182 
|| St Jos & Grand Isi_ February 215,754| 164,164 416,910 338,259 
St L Brownsy & M_ January 325,572) 369,943 325,57 369,943 
St Louis-San Fran_ January 4,645,100|4,683,943] 4,645,100) 4,683,§ 
St Louis Southwest_ Ist wk Apr} 412,000 96, 5,178,334! 4,282, 
Seaboard Air Line__ February (|2,704,291\2,549,344| 5,233,427) 5,118,510 
Southern Pacific... January 16076176) 14184526] 16,076,176 14,184,526 
k Southern Ry Syst. Ist wk Apr)|2,539,516'2,173,307|32,802,802 27,897,157 
Ala Great South. January 544,012) 536,187 544,012 536,187 
Cin N O & Tex P_ February 825,222; 855,042) 1,675,977) 1,937,931 
New Orl & Nor E February 443,887) 360,250 901.103 63,350 
Mobile & Ohio___ 4th wkMar}| 354,469 77,351| 2,981,883) 3,127,924 
Georgia Sou & Fla Ist wk Apr 61,736 49,355 831,114 66, 
Spok Port & Seattle February 556,429| 432,907) 1,294,261 899,788 
enn Ala & Georgia Ist wk Apr 2,091 2,475 29,360 31, 
Tennessee Central. February 148,382) 120,934) 275,5 267, 
Term RR Assn St L January 252,314; 305.461 252,314 306,461 
St L M B Term... January 202,432} 239,915 202,4 32 239,915 
Texas & Pacific____ 2d wk Apr} 412,312) 385,504) 6,567,080 5,969,923 
Toledo Peor & West March 112,486} 101,405 25, 96,3 
Toledo St L & West Ist wk Apr} 158,050) 127,015) 1,604,514) 1,652,943 
Trin & Brazos Vall_ January 91,184 91,513 91,18 91,51 
Union Pacific Syst. January 9,882,066, 8,483,592) 9 882,066 8,483,592 
Union RR (Balt). January 155,892; 156,778 155,892 156,778 
Vicks Shreve & Pac March 222,119| 176,945 625,214) 525,927 
Viren ...<ccs- February 76,350! 720,860) 1,478,695) 1,595,057 
I February |2,582,547|2,718,334| 4,927,914| 5,63 173 
Washington South’n January 230,414) 187,876 230.4 187,876 
Western Maryland. January 918,821/1,031 965 918,821} 1,031, 
Western Pacific__.. February 717,919, 480,985} 1,576,211) 1,066,357 
Western Ry of Ala_ January 182,440} 125,076 182,4 25,076 
Wheel & Lake Erie. February 703,479) 575,374) 1,384,711) 1,256,291 
|| Yazoo & Miss Vall_ February 1,511,963!1,228,968| 3,024,464) 2,654,736 
Current Previous 
Various Fiscal Years. Period. Year. Year 
3 % 
Worthern...--<<-+<-} July 1 to April 14 32,545,600\31,713,700 
er epte-- 2777-7 ‘July 1 to Feb 28 6,947,915) 4,331,026 
See \July 1 to Feb 28 4,177,483 4,474,642 
St Louls-San Francisco. -- - - - - \July 1 to Dee 31 32,049,790!28,752,377 








AGGREGATES OF 


GROSS EARNINGS—Weoekly and Monthly. 


ee = ee 








| Ourrent Previous | Increase or urrent | Previous | increase ur 
* Weekly Summaries Year ' Year | Decrease Y, © Monthly Summaric’ Year Year. Decreas? % 
3 $ $ || Mileage Cur. Yr. Pree. Yr $ 3 | $ t 
4th week Jan (28 roads)_---| 15.069,139, 15.123.132 —53,993 9.36) June ....- 242.11) 241,550 351,901 .045 301.304 ,803) +49 696 242 16.49 
lst week Feb (27 roads)-.---| 9,533,171) 8,991,103 +542,068 6.03) July .....-.245.699 244,92) 353,219,982 306 891,957, +46,328.025| 15.08 
2d week Feb (27 roads)...-| 10,636,70 9,704,404 +982,300 10.12  Angust__-_ 247,099 246.190 373,326,711 333 555,136, ‘39,771.575 11.92 
3d week Feb (26 roads)._..| 10,693,488 9,728,415 +965.073 9.82) September_. 245.148 243.027 364,880,086 330,978,448' +33,901,.638)| 10.24 
4th week Feb (26 roads)----| 11,651,809 10,305,667, +1,346.142 13.07 October __-- 247.048 245.967 389,017,309 345,079,977) +43,937 .332/12.73 
Ist week Mar (25 roads) ----| 10,925.448 9,890,084 +1,035,.364 10.47 | November. 242.407 241,621 360.062,052 326,757,147, +33,304,905/10.19 
2d week Mar (24 roads)___-| 11.274.910 10,499.359 +775,.551 7.40 || December --247.988 247.265 343.875 .052 317 836.386 + 26,038,666; 8.18 
3d week Mar (24 roads)_-_--) 12,096,910 10,096.017! +2,000,893 19.82 | January_.--240,046 239,885 282,394,665 294,002,791 —11,608,126, 3.95 
4th week Mar (22 roads)----| 17,157,972 15,512,608 +1,645,364 10.56 | February__- 66.351 66,041) 47.210,440 43,113,487| +4,096,953) 9 51 
Ist week Apr (23 roads)-.---' 11,748,501 10,688,402 +1,060,099 9.72 ' March ----- 65,843 65,515 58,466,439 52,459,298 +6,007,141 11.45 


a Includes Cleveland Lorain & Wheeling Ry. and Ojncinnati Hamilton & Dayton 
d Includes not only operating peverge. pas else F hes 

0 . 
onan oes ee 7 Shore & Michigau Southern Ry., Caieage Indiana & 


and the Wiseousin Minoesota & Pacific. 
Colorado & Cxtopte Oreek District Ry. /f tncludes Louisville & 
Wichita tines. A (ncludes the 8s. Louis Lron Mountain & Sou 
Southesn RR.. and Dunkirk Allegheny Valley & Pittsburgh RR. 
New Orleams & Northeastern the Northern Alabama. 
Philadeihpia Baltimore & Washington. 





i Includes Vandalia RR 


j Includes the Lake 


* We no longer include Mexican roads {a any of our totals. 


@ includes Kvansville & Terre Haute. 


receipts. 


thern. 
Great Southern, Cincinnat! New Orleans & 
fee Vecdatie’ Includes Nortsern Obio RR. 


p Includes Northerr Oe 


¢ Includes Mason City & 
¢ Does not include sarn! of 
g Includes the Texas Central a 


the 
‘exas Pacific, 
ntral 
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Latest Gross Earnings by Weeks.—In the table which 
follows we sum up separately the earnings for the first week 
of April. The table covers 23 roads and shows 9.72% 
increase in the aggregate over the same week last year. 


| 
First Week of April. | 





1918. | 1917. | Increase. Decrease. 











Ee age a os Bae 
Atlanta Birm & Atlantic__._--_- 89,342) 78,709| 10,633) -.---- 
Buffalo Rochester & Pittsburgh) 260,890} ys) iene Seine | 23,887 
Canadian Northern.-....------ | _ 913,600) | 736,200 ies ieee 
Oenadien Pacific......------- | 2,984,000) 2,830, Snes 
Chicago Great Western_-_----- | 809,992' 292,048 wade 
Chicago or & Louisv. | 191,300, 2eiceee,  (es8s=- 10,070 
Colorado & —— ae ee | 291 :929| 291,262 Bd fikdceae 
Denver & Salt Lake-_--------- ,658 EE = 784 
Duluth South dere & Atlantic) 74,215 93,852' -~...-- | 19,137 
Georgia Southern & Florida- --- +736 ,355 Sn accne 
Grand Trunk of C ——_- SS }| 
Grand Trunk Western----- 1,359,291; 1,215,768 143,523, ------ 
Detroit Grd feeven 2 & t Miiw- | 
Canada Atlantic. -.....-.--- )} 
Mineral Range----_----------- 20,152 Re ndwini 2,242 
Minneapolis & St Louis_---.-- | 212,197; 208, 310, Ff aes 
OE | 
Minneapolis St Paul & 8 8S M-_- 552,580, 636, 521. poses aici | $3,941 
Missouri Kansas & Texas_---- 869,475| 732,208 137,267| ------ 
St Louis Southwestern_-.----.- 12,000 296,000, SOOO, ..----- 
Southern Railway System- ---- 2,539,516) 2,173,307, .  ecnne- 
Tennessee Ala & Georgia_..-.-- 2,091 . 384 
LOR SS eee eae 421,601 392.003; 29,598) ------ 
Toledo St Louis & Western_---| 158,050} 127,015 31 1035 ca 
Total (23 roads) _...-------- 11,748,501 10,688,402 } .200, 544) 140,445 
| 1,060,099' 





et increase (97.2%)--------- 


Net Earnings Monthly ae aeons Dates.—In our ‘‘Rail- 
way Earnings” Section or pp lement, which accompanies 
to-day’s issue of the COnsonicle! ” we give the Jan. figures of 
earnings of all steam railroads which make it a practice to issue 
monthly returns or are required to do so by the Inter-State 
Commerce Commission. The reader is referred to that Supple- 
ment for full details regarding the Jan. results for all the separate 
companies. 

In the following we give all statements that have come 
in the present week covering a later or a different period 
from that to which the issue of the “Railway Earnings” 











Section is devoted. 
——Gross Earnings ——WNet Earnings 
Curren Previous Current Previous 
Roads. 7: is i of ef 
Citiegee Burl & ay b_Feb 8,910,265 8,592,705 1,737,897 3,002,889 
Jan 1 to Bs arian 18,018,970 18,183,545 3,366,382 6,614,593 
Grand Trunk of Canada— 
Grand Trunk Ry------ Jan 3, 236. 222 3,788,083 pei Hh »D72 691,773 
Grand Trunk Western__Jan "835  '667.440 def190.523 def8.030 
Det Great Nor & Milw_Jan $73" 179 re ve 1668 def72,997 def59. 128 
Internat’! & Gt. Nor_b_..Feb 988,964 7,550 226, 662 177,101 
Jan 4 hes Feb 29.--.--- 2,041,487 1319172 471,728 373,076 
Southern 
Cin N on & Tex + eemnteng 825,222 855,042 13,347 160,578 
Jan 1 to Feb 28. ----- 1,675,977 1,937,931 12,893 502,070 
Western Pacific b -_---- Feb 717,919 480,985 189,717 87,359 
Jan 1 to Feb 28 -.--_-- 1,576,211 1,066,357 473,917 282,486 
Gro:s Net Other Total Charges Balance, 
Earnings. — — — & — “—F us, 
Toledo Peoria & Western— 
Mar '18 112,486 defl14,205 13,000 defi1,205 8,417 def9,622 
37 101,405 4815 21,098 25,913 27,136 defl,223 
3 mos ‘18 325,653 def27,315 47,411 20,126 25,274 def5,148 
"a" 296,354 23,156 61,666 84,822 82,055 2,767 
Gross Net after Other Gross Fized Balance, 
Earnings. Tazes. _—_-- a. —* —— 


3 
Chicago Milw & St Paul— 
Feb ‘18 7,322,765def1027 ,339 
‘17 ~+6,514,625 def153,197 
2 mos ‘18 14,815,284def1655,005 206 ,359def1448,646 2,790,602def4,2392 
°17 14,865,738 1,509,128 306,996 1,816,124 3,077,161def1261,03 


ELECTRIC RAILWAY AND PUBLIC UTILITY COS. 


128,537 def898,802 
137,892 def15,305 


1,402 ,007def2300,809 
1,599 ,469def1614,774 
































Latest Gross Earnings. Jan. 1 to Latest Date. 
Name of Road 
or Company. Week or \ Current | Previous| Current Previous 
Month. Year. Year. Year. Year. 
3 3 z 
Atlantic Shore Ry__.|March 13,036) 25,740 32,129 70,682 
cAurE & Chic Ry|December 86,095 173 O78 2,181,871) 2,056,362 
Bangor Ry & Electric| February 67,485 8,7 45,261 143,460 
Baton Rouge Elec Co|Janu 21,530 20: 21,530) 20, 
Berkshire Street Ry.|Decem 58,916) 87,478| 1,058,729) 999,886 
B ,L& P\February |f7315000|f6872000 Best 000 £14138,000 
Brock & Plym St Ry-_| February 7,192 7,71 14,751) 16,730 
Bklyn Rap Tran Syst|December |2422,455/2452,706|30,563,718 29, ate 948 
Cape Breton Elec Co} February 36,294; 32,010 77,722, 591 
Cent Dies L zt Prop| January 8, 26,327 28,046) be '327 
Chatta & Lt| February 137:791| 102,594] 270.793 209'643 
Cities S« es March 1975,212|1721,481| 5.856.285 5.257.798 
Cleve Painesv & East! January 40.772! 36,43 40,772 36,436 
g Columbia Gas & El_,March 1035,308 1017, Se 3,468,293, 3,188,645 
Columbus (Ga) E] Co February 461; 80,987 205,43 170,594 
Colum (O) Ry P & Lt February 347, 374) 316,318) _ 715,036) 653,889 
‘w'th P, Ry & Lt February /|1619.202 1530.735| 3.319.672) 3.148.452 
icut | Sxpaaee December ,647| 808,193) 10,023,162) 9,566.4 
‘ow (Mich) _| February 483,420| 460,279) 1,004,383) 947, 
Cumb ae (Me P&L + ek te 211,037; 217,275 442,643 455,994 
Dayton Pow & Light March 194,294! 149,775) 582,957 494,590 
Detroit Edison ____|March 1140,245 1 10 560,508) 3,188,436 
t United Lines March... |  -____- ppeaete: 1,473,572) 1,370,447 
Duluth-Superior Trac February 131,230 117,240; 272,201 246,214 
St Louis & Sub-| February 311,063 .158' 610,751 560,765 
Eastern Texas Elec__| February 80,409) ,007 164,8 152,359 
El Paso eT Co. _| February 103,875 111,255) 218,235) 227,598 
Federal Lt & Trac__|January 310,344 243,.878| 310.344] 243.878 
Galv-Hous | Elec € Oo. -|February | 181,822) 148,284) 376,005 11,360 
Grand am & y Co 102,091; 103,932; 209,739) 217,040 
a ‘ow Syst 348,451) 328,982) 713,724) 670.667 
samebers © re Teallwa 89,857| 87,120 189,661 79,790 
aan Wk ts P 617,071) 504,325) 1,262,081) 1,051,813 
Honolulu R T & Land 58,356 57,984 »356 57,984 
Houghton Co 26,645 25,249 56,068 54,002 
b Hudson & Mankae’| 538,938 497,800) 1,114,865) 1,039,095 
Illinois jon _...) 1165,482 1065,019| 2,397,553) 2,217,519 
Interboro Ra -| 3256,310 3240,154) 6,825,331) 6,870,847 
Jacksonville Co 66,004; 53,932) 131,561) 113,093 
Keokuk Electric Co-' 20,054; 19,030 41,920 39,927 
Meiers ierng’ genmary? | 141042 20°05 aah3es can 
ec Ky. January * * Ay * 
Lewist Aug & Wa eb 42,254| 54,793 89,374 116,496 
ectric_| 15,871, 17,153) | 251,122) | 245,164 
le Railway.. December | 291,955 270,131| 3,281,505) 3.078.297 















































[Vou. 106. 
Latest Gross Earnings. Jan. 1 to Latest Date. 
Name of Road 
or Company. Week or | Current | Previous| Current | Previous 
Month. Year. Year. Year. | Year. 
ae Ee “eS $ 
Milw Fi Ry & Lt Co_|March 732,370) 649,445 2,231,327 1,971,476 
Milw L t & Tr Co March 217,386 168,291 617,363 499,478 
Nashville iy & GEE 198,928) 197,593 03, 462 
Ne ees & oa Jan 130,207, 85,222 130,207 ok 
NY& -|Decem 32,785 32,577 470,197 413,986 
NY& North yn -| December 11,265) 12,11 67. 160,21 
N Y & Queens Co___| December 67,830; 112,713) 1,132,362 1,391 
New York Railways .| February 830,359) 914,077) 1,695,736 1,911,152 
N Y & Stamford Ry_| December 24,377 | 25,296 94 25 357 81 
N Y Westches & Bost/ December 45,844, 49,155 4 4.6 
Northampton Trac-_-_| December 18,275, 18,117 216,215 200,070 
North Ohio Elec Corp February 533,095 483,866) 1,081,487 982,011 
North Texas Electric.| February 237,353) 158,578 87, 629-275 
Coase. Electric (L I).| December 828 6,314 158, 153,965 
Pacific Gas & Elec._.| December 1770, 392 1669,126'19, 313. rit 18,615, ‘498 
¢ Dacue® Tr &LtCo February | 24.722, 5,550 52, 54,338 
ensacola Electric Co February | 35,228 26,909! 73'371| __83°056 
Phila Rapid Transit_|March '2656,490 2510,812: 7,388,000; 7,143,949 
Port(Ore)Ry,L&PCo.|February | 577,581| 459,908) 1,167,368 50,139 
g Puget Sd Tr, Lt& P February 919, 289) 720,178) 1,879,379 1,508,048 
gRepublic Ry & Light|February | 460,246 357, 4,832 37 428 
Rhode Island Co._..|December | 498'252' 4811639 6.000.602) 5.811.996 
Richmond Lt & RR. December | _ 30,416 31.945 447,538 406,738 
St Jos Ry, L. H & P_| November | 132,033) 125:091 1,373,630) 1,235,944 
Santiago El Lt & Tr.January § 55,477) 49,713 55,477 49,713 
avannah Electric February 85,1 98 69,295 178,572 144, 
Second Avenue (Rec); December 60,617; 58,382 855,600 766,250 
Southern Boulevard_| December 15,694, 15,160 218,643 182,956 
Southern Cal Edison.|February | 530,508' 659,860) 1,096,279) 1,370,862 
Staten Isl’d Midland_| December 19,321; 23,571 346,642 331,428 
fn Electric Co__| February 87,102; 90,360 173,551 182,675 
Aree Ry..-|December | 336,419} 318.420) 4,117.833| 3,590,943 
B & B RR-_| December 37,254 32,932) 455,616) 421,808 
ADAStM A SEN ATHY December | 127,651) 127,491} 1,766,080) 1,672,888 
Union Ry Co(NYC)| December | 209,282) 222,716; 2,910,070) 2,544,253 
Yonkers Railroad__| December 65,555, 41,154 824,866 564,967 
N Y City Interb Ry December 54,718 58,660 733,081 632,805 
Belt Line Ry yo oe -| December 50,113; 54,250 677 ,840 678,447 
Third sey Hap. stem| February 693,966) 767,252, 1,442,317| 1,596,677 
Twin Ouy -| February 780,372) 827,374| 1.622.097) 1,725,307 
Virginia ke ower. March | 647,820| 516,043) 1,872,136) 1,519,714 
Wash Balt. fs Annap-/February 164,302) 58,052) 336,740 125,011 
Westchester El c_| Decem 43,616, 37,259| 554,914; 441,131 
WestchesterStreetRR 17,564, 14,763) 246,023 225.734 
g West Penn Power__| November eats 297,012) 3,576,572} 2,706, 
¢ Wot Penn Rys Co_|November | 672,612) 568,381! 6,984,869| 5,705,741 
ork lways._._.- January 97,528; 91,490 J 91, 
Youngstown fs Ohio-_| February 29,760' 24,318 49, 
0 ee nee hee eS eee c These figures are for consoli- 
dated company. /f Earnings now given in milreis. g Includes constituent 
companies. 


Electric Railway and Other Public Utility Net Earn- 
.—The following table gives the returns of ELECTRIC 
railway and other public utility Lee and net earnings with 








charges and surplus reported this week: 
—Gross Earnings—— Ne Earnings—— 
Curren Previous Curren Previous 
Companies. os Ms 7 
Atlantis Shore Ry_b_._Mar 13.038 25,740 3,169 2,959 
Jan 1 to Mar 31-_----- 32,1 70,682 def2,430 2,546 
UrabgecGote one opty) Mes $71. ad 511,555 317,109 280,813 
Jan 1 to Mar 31-_----- 1,772:726 1,547,414 991,986 856,111 
Western Boe Co of Can_Feb Ling =) seadehemnds ee 
Mar 1 to Feb 28.----- Gen... >aeans hs, re 
Western Union Teleg_-.Feb 6,261,501 5,223,917 1,438,272 1,619,710 
Jan 1 to Feb 28_----- 12,963,661 10,779,825 3,097,320 3,480,789 
b Net earnings here given are before deducting taxes. 
Gross Net after Fized Balance, 
Marngnas. 7aee- -. ee. 
Amer Tel & Tel Co (Mar 1918 est)— 
3 mos to Mar 31 '18 14,738,008 13,140,818 2,339,995 10,800,823 
17 a13392249a11.897,602 42,143,885 a9,753,717 
Arizona Power Co-..Dec '17 53,713 28,013 16,836 211,487 
"16 36.264 24,229 13,048 211,197 
12 mos ‘17 489,901 288, $49 168,001 2121,840 
16 09,801 203,581 141,293 262,507 
Bangor Ry & Elec Feb ‘18 67 ,485 15,992 19,942 def3,950 
‘1 68,776 28,255 18,933 9,322 
2 mos '18 145,261 43,599 39,601 3,998 
"17 143,460 60,027 37,658 22,369 


Bell Tel Syst in U 8 (March 1918 yon 
3 mos to Mar 31 "18 76,300,000 16,800,000 6,505,000712,765,000 
17 a66641252a18,299,197 a5,943,8147a14248874 


Caddo Oil& Refg Feb'18 159,453 60,852 12,362 48,490 

py 59,364 43,689 12500 31,189 

2mos'18 265,872 100,650 24,416 76,234 

"17 = 351,77 556 25,000 57,556 

Chattanooga Ry Feb ‘18 137,791 31,647 30,565 1,082 

& Lt ‘1 102,594 33,941 32,06 1,879 

2mos‘°18 270,793 53,844 61,263 def7,419 

‘17 643 65,546 3722 824 

Cities Service Co...Mar’18 1,975,212 1,938,444 192 1,938,252 
"17 +1,721,481 1,690,1 225 1,689, 

3 mos '18 5,856,2 5,755,025 611 5,754,414 

"17 «+5,257,798 5,172, 824 56,172,121 

Columbus (Ga) Feb ‘18 96,461 57,650 32,254 25,396 

Elec "17 98 0,24 28,414 21,8 

2mos'18 205,439 125,023 14 60,875 

"17 =: 170,594 106,670 56;935 49,735 

Columbus (O) Ry Feb'18 347,374 84,310 54,119 30,191 
P& Lt 17 6,318 1,641 44,96 ’ 

2 mos '18 5,036 150,023 106,86 43,160 

“-aa ,889 688 89,230 111,458 

Consumers Power Feb'18 483,420 193,326 99,327 93,999 

(Mich) "17 | 460,279 201,598 76, ,508 

2 mos ‘18 1,004,383 386,940 194,868 192,072 

17 947,606 432,051 159,340 272,621 

Cumberland Co Feb ‘18 211,037 22,213 70,702 def48,489 

(Me) P&L a 217,275 52,289 66,3 def14,015 

2mos'18 442,643 481 131, def101,103 

17 455,994 126,655 132,471 def5,816 

Detroit Edison Co.Mar ‘18 1,140,245 328,238 97,094 231,144 

; 1,044,105 2,818 84,947 257,871 

3 mos ‘18 3,560,508 1,066,971 291,499 775,472 

17 3,188,436 1,154,311 254,942 99,369 

East 8t L& Subur Feb'18 311,063 86,071 ~ 66,648 19,423 

"17 =: 268,158 95,865 63,969 31,896 

2mos'18 610,751 122,750 132,378  def9,628 

17 ~=— 60,7 193,672 128, 65,638 

Grand Rapids Ry Feb'18 102,091 25,392 19,270 6,122 

"17 =: 103,932 30,232 17,392 12,840 

2mos ‘18 209,739 +885 39,714 14,171 

17 217,040 68,876 35,443 33,433 

HavanaElRy,L&P_Feb'18 617,071 337 ,738 129,189 72218,655 

"17 3 293,473 169,591  2131,970 

2 mos '17 1,262,081 700 ,447 .207 2462,193 

‘17 1,051,813 610,997 322,005  17303,448 
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Gross Net after Fized Balance, 
_— Tazes. — lus. 
Huntington Dev Feb '18 82,276 38,266 16,773 21,493 
& Gas "17 51,822 32,450 15,430 17,020 
2 mos "18 172,030 80,037 33,373 ’ 
"17 107, " 30,750 37 ,698 
Lewiston Aug & Feb "18 42,254 def20,831 15,762 def36,593 
& Waterv 17 54,793 3,443 15,444 def12,001 
2 mos °18 89,374 def46,715 31,673 def78,388 
"17 7 10,9. 752 defi9,794 
Milw EI Ry&Lt Mar ‘18 732,370 161,375 97 ,587 287 A85 
1 649,445 9 69 ,07 ° 
3 mos °18 2,231,327 401,734 292,266 2141,275 
"17 11,971,476 492,903 204,933 2308,329 
Milw Lt Ht & Trac Mar’18 217,386 39,802 43,715 zdef3,830 
"17 168,291 30,376 38,629 zdef8,269 
3 mos 18 617,363 76,161 130,244 zdef54,281 
"17 499,47 +95 115,736 zdef14,769 
Monon Vall Trac{ Mar ‘18 336,374 124,525 49,397 75,128 
(Mar 1918 est) "17 202,560 112,662 30,208 F 
3 mos ‘18 939,606 343,354 145,840 197,514 
we 4 565,274 311,788 88,831 222,957 
Nashville Ry & Lt Feb’'18 198,928 71,773 40,626 31,147 
17 197,593 8, 40,970 37,993 
2 mos 18 403,449 144,732 81,663 63,069 
"ay 407 ,462 155,557 2,208 73,349 
NN &HR,G & E_Jan '18 130,207 37,363 20,351 217,396 
"17 85,22 1, »592 211,484 
Phila Rap Trans Mar'l8 2,656,490 1,013,782 814,811 198.971 
7 2,510,812 1,094,98 813,7 281,229 
9 mos '18 22,418,459 8,920, 7,311,524 1,608,820 
"17 21,001,095 9,221,770 7,328, 1,893,302 
Portland (Ore) Ry Feb ‘18 577,581 250,196 177,792 72,404 
Lt & Power 1 459,908 216,807 181,016 35,791 
2 mos '18 1,167,368 495,158 356,687 138,471 
17 950,139 446,84 363 ,3 49 
Sound Tr Feb '18 919,289 350,923 206,220 144,703 
t & Power "17 720,178 279,787 189,1 0,64 
2 mos '18 1,879,379 723,008 410,711 312,297 
"17 +1,508,04 419 31,067 215,352 
Tennessee Power Feb ‘18 158,221 69,808 51,363 222,348 
Co 17 143,763 57,128 46,085 214,508 
2 mos '18 312,667 123,568 104,263 227,331 
17 290,052 110,268 90,018 233,350 
Wisc-Minn Lt & Pow— 
é 12 mos to Feb 28 '18 1,730,864 873,559 294,879 578,680 
"17 =1,434,085 Toten > edocs os See 


a Comparative figures are the average first quarter for 1916 and 1917. 


Gross Net Fized Chgs. Balance, 
Earnings. —- & Tazes. Surplus. 
Phila & Western_..Mar '18 49,267 23,299 14,080 9,219 
"ie 4l, 18,29 12,52 5,765 
12 mos '18 583,531 273,142 161,170 111,972 
"ae 526,762 272,290 150,489 121,801 
Virginia Ry & Pow Mar '18 647,820 288,528 163,289 2137,570 
"17 516,043 274,080 153,048 7128,105 
9 mos "18 5,456,466 2,495,708 1,435,225 21,147,310 


"17 4,497,395 2,327,256 
z After allowing for other income received. 


ANNUAL REPORTS 


Annual Reports.—An index to annual reports of steam 
railroads, street railways and miscellaneous companies which 
have been published during the preceding month will be given 
on the last Saturday of each month. This index will not 
include reports in the issue of the ‘“‘Chronicle’’ in which it is 
published. The latest index will be found in the issue of 
March 30. The next will appear in that of April 27. 


Reading Company. 
(Annual Statements for Periods ending Dec. 31 1917.) 


The report in detail will be cited another week. 
READING COMPANY.—RESULTS FOR CALENDAR YEARS. 


1,358,963 21,039,866 











1917. 1916. | 1917. 1916. 

Cal. Years— $ $ | $ 
Int. & dividend | Net earnings_-_-_-__ 15,696,168 15,077,152 

receipts ....... 12,418,996 11,928,228 | Taxes. _.._.-_... 1,105,000 720,289 
Rent of equipt.._ 3,096,351 2,903,052 | Interest on— 
Other rent.....-.- 298,892 347,978| Funded debt... 3,759,930 3,759,930 

| Read.Co. Jersey 

Total income-__15,814,240 15,179,258 | Cent.coll.bds. 920,000 920,000 

Conting. expenses 118,072 102,106; Other interest __ 130,995 133 ,746 








Net earnings-__15,696,168 15,077,152 | Balance, surplus__ 9,780,242 9,543,187 

The net income for the 18 months ending Dec. 31 1917 was $15,301,849 
and after deducting $1,680,000 dividends on Ist pref., $2,520,000 on 2nd 
pref. and $8,400,000 on common stock, the surplus was $2,701,849. 


PHILADELPHIA & READING RY.—RESULTS FOR CALENDAR YRS. 








1917. 1916. | 1917. 1916. 
Cal. Years— $ $ | $ $ 
Operating revenue 66,831,398 60,452,869 | Gross income ____18,942,474 24,696,954 
Operating expense 46,699,283 34,879,459 | Hire, equipt_____ 3,322,207 3,055,314 
TOE, Ge. ces 2,040,314 1,736,174 | Rents for lease of 
ty,” ee 3,299,431 3,293,279 
Operat. income_18,091,802 23,837,236 | Int.on funded debt 1,967,753 1,974,315 
| Other rents, &c___ 1,852,434 1,717,131 
| For invest. in phy- 
Other income_.--- 850,672 859,718; sical property_. 3,785,381 1,399,495 
Gross income __ 18,942,474 24,696,954; Surplus _______ 4,715,268 13,257,420 


The net income for the 18 months to Dec. 31 1917 was $11,551.91 
after deducting $10,620,425 dividends paid the surplus “es $031 Bo. me 


PHILA. & READ. COAL & IRON CO.—RESULTS FOR CALENDAR YRS. 





Cal. Years— 1917. 1916. | 1917. 1916. 
s 3 
Total receipts. -_-_.49,896 908 42,701,061 | Fixed charges, int. . 
Expenses. ___...- 43,303,942 39,601,306 and taxes_____- 1,151,334 635,965 
i oe 5,436,633 2,463,790 


Net profit. _-- 
—vV. 106, p. 500. 


6,587,967 3,099,755 


Illinois Central Railroad. 
(68th Annual Report—Year ending Dec. 31 1917.) 
On subsequent pages will be found the remarks of President 
C. H. Markham, in addition to a comparative income ac- 
count, balance sheet and general freight, passenger, &c., 


statistics. 
INCOME ACCOUNT FOR CALENDAR YEARS. 





: 16. 1915. 
Average miles operated____.....--- 4,766.04 4,766.79 4,767.42 
ating Revenues— 

i - $63,126,728 $53,325,517 $45,992,467 
Passenger _ ee ee ee ee 7, , 14, * , 701 
Mail, express, &c._.......-----..- 6,918,924 5,979,345 4,946,911 

Total operating revenues_--.....- $87,144,786 $73,740,266 $63,804,079 

















ating E. eS— 1917. 1916. 191 
ante of way and structures. _$11,289,315 $9,921,656 .491,070 
Maintenance of equipment_________ 18,21 48 16.980'¥06 14970-4190 
Transportation-—rail line_---7--=77- 29:076.858 22:553.004 21,446,632 
M aneous operations__.....____ p <a $25.284 : yee 
ran sportation for investment _Or_~ Ge's is'143 or'ige '453  Cr.187,101 

Total o ting expenses__._____- $62,339,834 $53.543-140 $719.019 057 

et AES - ~~ =~ == === == -nnn === == a | atten a ara bas 14.738" rif ; 
Uncollectible revenues_-----=-=-=-  * 12°370 «221813 ” 22°966 

Oo Be SONONING. oo ee 

ee ee Ne $18,606,217 $16,759,239 $11,492,233 
Gepeentety operated properties—profit 1,739,924 2,026,545 1,602,868 

vidend income______.__.___.____ | & 298 6,933,895 3,371,784 
Hire of equipment____.__..________ 2,054,039 1,254,641 21, 
tg eee ee eae 2,614,104 2,800,750 2,683,940 

pees SNe ne cS 
; Grose 3 ae a $26,615,582 $29,775,070 $19,171,883 
nterest on asks. ehoiita to $8,477,619 $5,546,266 $5,504,903 
Rent for leased roads__.___________ 2,009,93 ,689,672 $F 110 864 
Sinking, &c., reserve funds_________ 118,200 114,125 110,025 
Cer wees, Oe. os otc tek 993 ,637 595 — 1,008,926 
RSC aa ene (7%)7,923,960(5 14)601.280 (5)5,464,800 
sia ae $$7'002,233 Slivabe tae $1,672,908 
=—¥. 106, p. 1677. 1441. °°. i a ey gates 


New York New Haven & Hartford Railroad. 
(46th Annual Report—Year ending Dec. 31 1917.) 
President Edward J. Pearson, April 9, wrote in substance: 


Revenues.—The o ting revenues were the largest in the his of the 
company and $5,352,726. or 6.24% more than a year ago. oo 

Freight revenue increased $1,668,574, or 4.13%. The number of tons 
of revenue freight carried one mile was 2,776,143,607, an increase of 
208,312,591 ton miles [the average revenue per ton per mile being 1.46 cts., 
against 1.515 cts. in 1916.—Ed.] The revenue freight tonnage per revenue 
train mile averaged 397.40, increase 70.57 tons. Revenue freight miles 
decreased 817,261 miles, due to more efficient operation. 

Passenger revenue increased $3,342,766, or 10.75%; mail revenue in- 
creased $297,969, or 27.63%; express revenue decreased. $89,307, or 218% : 
The total number of revenue passengers carried one mile was 1,814.460,7 3° 
an increase of 163,985,855 passenger miles; average revenue per passenger 
per mile, $.01897, as compared with $.01883 in 1916. Average number of 
passengers per revenue train mile 121, increase 15. The miles run by 
passenger trains decreased by 497,553 miles, or 3.23%. 

The expenses have been very heavy, due to increased business, severe 
winter weather, freight congestion, higher wages and the increased cost 
of material and fuel. 

Improvements, &c.—Six grade crossings were eliminated during the year. 

Contract for the new passenger station at New Haven has m aw ‘ 
The plan approved contemplates a four-story brick building with office 
facilities for local operating forces. The building will be completed some 
time during the fall of 1919. Work is in active progress on the modern 
freight terminal at Cedar Hill, New Haven, Conn. 

e total number of ties laid during the year was 1,262,860, of which 
22,144 were creosoted and provided with tie plates and screw spikes. 

The substructure for a new four-track bridge over the Thames River was 
completed during 1917. The approaches to the new bridge are nea 
completion and steel for a two-track superstructure is being fabricated, an 
it is hoped the work will be completed by Oct. 1 1918. 

(The addition and betterment charges for year 1917 aggregated $6,377,- 
674, of which $5,297,147 was charged to cost of road, $114,730 to cost of 
Spoment, and $965,798 for trust equipment to “equipment suspense.”* 
The principal expenditures as aforesaid other than for equipment were as 
follows: New and improved bridges, $1,071,632 (Thames River bridge, 
$660.168); buildings, $107,764; new and improved signals, $388,843; new 
and extended passing sidings. $570.661: new and enlarged yard facilities. 
$1,017,086 (New Haven, Cedar Hill, $733.568); new and improved engine 
facilities, $626,310 (Boston, Southampton St., $512,579); real estate pur- 
chased for future developments,§§$567 ,389.] 

Deductions.—Interest charges increased $1.028,016, due to increase in 
Collateral Gold notes for part of the year from $25,000,000 to $45.000,000, 

our company being obliged to borrow sufficient funds to assist the New 
ingland Navigation Co. to pay its three-year Collateral Gold notes which 
matured May 1 1917, your company taking in payment certain securities 
owned by the New England Navigation Co. : 

The dividends payable by the Springfield Railway Companies were not 
earned in full during the year, and your company was obliged to advance 
$127,758 under its guaranty, where no such advance had been necessary 
in previous years. 

ents for joint facilities increased $120,785, but hire of equipment de- 
creased $675.951. which reflects the increased efficiency in handling of cars 
by your company and its patrons, resulting in less cars being under per 
diem and demurrage. The net result of these changes and some other minor 
ones was an increase of only $545,960 in the total charge for deductions. 

Financial.—The company has spent for the protection of its property in 
1917 $8,906,279, and in 1916 $4,260,843, as follows: 


1917. 1916. 
“Ue Ue ieee $7,060,521 $3,935,991 
For Grand Central terminal buildings.......---.- 411,765 50,842 
For additions and betterments on leased steam rail- 

I, WN a a imma anagiie Se pie ane ab aaa == 739,106 
For advances to sub. cos. for additions and betterm’ts 694,887 

From April 1 to Dec. 31.1918 there will mature: Gold notes, April 15 
1918, $43,964,000; New Haven & Derby RR. Consols. May 1 1918. $575,- 
000: New Haven Station Debenture ‘“‘A,’’ Nov. 1 1918. $100,000. ‘There 
will also mature on July 1 1918, $2,170,000 bonds of the Boston & Provi- 
dence RR., the refunding of which will be arranged for by that com ony. 

The debt in hands of the public (incl. the New England Navigation Co.) 
has decreased during the year $1,067,091, as follows: 

(1) Securities Retired.—Torrington & Winchester St. Ry. Co. 

Ist M. 5% bonds, Rait off Dec. 1, $150,000; Worcester & 

Conn. Eastern Ry. Co. 1st 4%s, purchased for sinking fund, 

$26,000; European Loan debentures of 1907 (canceled), $36,- 

091: Providence Securities Co. 4% Gold debentures acquired 

and held in treasury (V. 106, p. 1577), $2,422.000; total _---$2,634,091 
(2) Securities Issued.—Worcester & Conn. Eastern Ry. lst M 

4l%s, sold by New England Navigation Co., $6,000; New 

Haven Station debentures Sass wer. t iety. due $400,000 

each year, $700.000; Columbus Ave. Trust, Boston, rea 

tnastanae at 4%. due Jan. 2 1920, $200,000; Collateral Gold 

notes, $661,000; Ries ewonasnocesonten anes jobcad Seger 1 

Liquidation under Special Act of Mass. Legislature.—The affairs o e 
we iand Navigation Co. and the Millbrook Co. were liquidated, your 
company taking over the assets and assuming the obligations of those 
companies resulting in a loss of $7,438,894, which your company as sole 
stockholder assumed and charged to profit and loss. 

The investment in the New England Steamship Co. was also reduced 
by surrendering to that company $3,000,000 of its 5% bonds, and that 
amount was charged to profit and loss and the bonds canceled by the steam- 
ship company. Your company’s investment was further reduced by dis- 

ing to the steamship company by an exchange of securities an additional 
$390,000 of steamship company bonds, reducing the investment from 
$9,000,000 to $5.180, ; 

Exchange of Worcester Consol. St. Ry. Co. First Pref. Stock for Pref. Shares 
of New England Invest. & Security Co.—This exchange releases your com- 
pany from its guaranty with res to the shares so exchanged. The 
number of shares exchanged to Dec. 31 1917 was 38,454, ucing the 
amount of your company’s Py vy on pref. shares of the New E 
Investment & Security Co. from $4,000,000 to $154,600 (V. 105, p. 1 

Securities Sold, &c.—During the year the securities have been sold as 


204,010 
70,000 


foll : The Connecticut Company 5% debentures, $250,000; stock of 
Pennsy venis BR. Co,, $06 4 for $62,651; sg Canece sheniee Co., 

Pe . no ,000; . Co., Se A ‘ 
wa Ln edinane F Income gold bonds, $1,125,000; 


LY 50.000 for 


New England Navigation Co. gold notes, $22 
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Housatonic Power Co.—The investment in the Housatonic Power Co., Other Income— 
held through the New England Navigation Co., was disposed of in Feb. | Miscellancous operating income-_- -_-_ 9,070 9,321 11,714 
1917, payment being made in Providence Securities Co. debentures. SVE DONG >. naka Keen oowe 2.077.070 1,868,997 1,468,789 
“Equipment Trusts.—Under lease and conditional sale agreements, one | {come from funded securities _____ 1,101,139 1,028,785 444,772 
with the Farmers’ Loan & Trust Co. dated April 1 1914, one with the — — wag pe ee == 1-190-439 1'883'747 1 864/803 
Philadelphia Trust & Safe Deposit & Insurance Co. dated Nov. 2 1914, and Fim ry’ rom lease of road__________ erty 1 O08 O85 1 ONT Bar 
three with the ya ae Co. < gr ed ny ng 1 915; ther income-._...--------------- ¢ ° ‘ A d d 
Sept. 1 1916 an ug. 917, respectively, equipment has m purchased . 
or contracted for at a total cost of $10.281 898. as sosows (mostly de- ee OUND. Sees n sd $27.741,717 $30,346,639 $27,637,597 
livered): 80 locomotives; 436 all steel cars for passenger ce; stee 4 
multiple unit motor cars and 26 all steel trailer cars; 25 steel underframe — te Tees a Cama senscnae 08.108 686 $8.15) 248 $6,166 .059 
k cars; 50 steel refrigerator cars; 500 steel self-clearing hopper coal cars; | 4 i wag Be ager C.------------ eth ° +4 eT ear 
4 steam locomotive cranes; 2 steam wrecking derricks and 1 steel business car. Othe a y Png jw eee e+ - +e abe Ses ae 6-247 A aos 
Up to Dec. 31 $3,320,898 had been paid in initial po feet and install- Se vee ee ia << 384, 48, v 
ments, the balance to be paid for at the rate of $754,000 for the next seven | ”* - soa i Hold oe i 124.567 120.301 122.726 
tenth year and $166,000 for the succeeding two years. (V. 105, p. 1708; Springfield R y- pO ma 127 788 é J 
V. 103, p. 119, 1601; V. 99, p. 1367, 1452, 1911; V. 98, p. 913.) D - guar. — 7 banerete posebaee 
V. 103, D._ ad ve oes “4 _¥io:) _________ | Interest on funded debt... ......--- 9,252,634 9,354,991 9,357,393 
Financial Pians—Pref. Stock Authorization.—The legislative obstacles to | Other interrst_._.......____________ 2.639.950 1.539.576 2'034.635 
the —- of a complete system of financing of the company were re- 
moved during the year by the action of the Legislature of Massachusetts Total deductions______.__________ $25,337 .622 $24,791,662 $22,978,457 


in passing two laws: (1) Authorizing the issue of $45,000,000 pref. stock 
with dividends payable out of net earnings instead of corporate surplus; 
(2) removing any doubt as to the validity of the company’s holdings of 
stock in other companies other than those which were required to be sold 
under the decree in the so-called dissolution suit. 

Under this legislation, which has been accepted by the company, divi- 
dends on the common stock in excess of 5% are prohibited until the com- 
pletion of the sales required by the decree in the dissolution suit and until 
the losses incurred in such sales, together with the net book losses resulting 
from the dissolution of the New England Navigation Co. and of the Mill- 
brook Co., plus the reduction in the book value of the holdings of the 
New York Westchester & Boston Ry. Co. have been made good from 
earnings; but the prohibition is not to deprive the company from any 
rights or powers under any U.S.law. The company, therefore, should get 
the benefit in its balance sheet of any laws now or hereafter in force in 
connection with the railroad valuation now in process. 

In Connecticut there was enacted an amendment to the company’s charter 
similarly outed he issue not exceeding $50,000,000 7% pref. stock. 

An issue of $45,000,000 7% cum. pref. stock was authorized by the 
shareholders on Oct. 27 1917 to pay floating debt and on March 12 1918a 
circular was issued regarding a pro sale of $43,588,200 of such stock 
to shareholders. This offer was withdrawn following the completion of ne- 
gotiations with the Government for financing the company. (V. 106, 
p. 1127, 1231, 1344.) 

Government Operation.—On Dec. 28 1917 the President of the United 
States, by proclamation, took possession and assumed control of the com- 
pany’s transportation system. In the proclamation he stated that it was 

that each trans tion system would be compensated by an 
annual amount equal to the average annual railway operating income for 
the three years ended June 30 1917. Early in January the Administration 
Railroad Bill was introduced, and on March 21 1918 became a law, con- 
firming the intentions of the President, and —— him to adjust the 
Se by including equipment and joint facility rents, also by 
adding a reasonable rate upon the cost of additions and betterments made 
during the period of Federal control. The President is further empowered 
to increase the compensation if it appears that recent ex ditures for addi- 
tions, or improvements, or equipment do not fully reflect the income. 

These provisions seem to assure the company of an annual com sation 
from the Government of $17,000,000 or more, and of at least ,000 ,0CO 
above all charges. [See also news item on a following page.] 

Renewal of Notes.—The following plan of renew the company’s notes 
has been negotiated with the Director-General: The company will issue 
and the Government will purchase, at par, one-year 6% notes aggregating 

3,964,000 with the right of renewal for another year at the same rate. 

ese notes will be secured by collateral now pledged to secure a like 
amount of present outstanding notes and by the other securities, the cash 
proceeds of which when sold under court decree your company agreed to 
apply to retire such pesstending Bote the company eri the emg having 
retired $1,036,000 of the $45, ,000 issue of April 16 1917. This arrange- 
ment will take care of the company’s present floating debt until April 15 
1920. [These new 6% collateral gold notes are dated April 15 1918 and 
due April 15 1919, but subject to call by the RR. company or the trustee 
(the Central Trust Co. of N. Y.) on 30 days’ notice at par and int., if held 
by_the U. 8. Govt., or if held by another, at 102 and int.]} 

Program for Improvements.—The heavier volume of traffic which has been 
handled with increasing difficulty and expense, has further emphasized 
the need for the improvements outlined in the statements of June 30 1915 
and 1916 (V. 103, p. 1602; V. 101, p. 1478). On account of both sho e 
and h prices for material and labor, together with the financial condi- 
tion of the company, the program for improvements has necessarily been 
limited. The amount of the program under consideration by representa- 
tives of the Government is $24,316,000. From such expenditures the 
company will benefit through better service, increased capacity for handling 
traffic, decrease in car hire and decrease in operating expenses. With the 
bridge and passing track programs nearly completed, appreciable benefits 
will follow the elimination of features of serious restriction by the expected 
completion of strengthening of the Poughkeepsie Bridge in May, the first 
section of the Cedar Hill terminal in September and the Thames River 
Bridge in October. 

ore Time under Federal Decree.—The time in which, under the decree, 
the trustees of the Boston Railroad Holding Co. are required to sell the 
stock of the Boston & Maine RR. Co. has been extended until Feb. 1 1919, 
and the time for the sale of the securities of the Eastern SS. Corp. has 
been extended to April 1 1919. 

Rates.—During the year increases in freight rates of your company and 
the Central New England Ry. were made, aggregating an annual revenue 
of $2,500, " rther increases in freight rates were made in 1918 
which will take effect during April, aggregating $2,350,000. Apemcetions 
now on file with the I.-S. C. Commission for increases in both ight and 
ewer rates, if granted, will yield approxheskely $5,900,000 per ann. 

e d total of these increases is $10,750, per annum. 

(Mr. Pearson closes his report with an appreciation of the services ren- 
dered the company by ex-Chairman Howard Elliott.] 


REVENUE FREIGHT MOVED FOR CALENDAR YEARS. 


Year. Agricuit: Animals. Mines. Forests. Manufact's. Miscellan’s. 
1917 __2,069,520 773,308 9,419,518 1.446.787 5,901,468 10,610,208 
1916 _-1,950,756 703,838 8,457,479 1,294,443 6,522,606 10,449,917 


EQUIPMENT IN SERVICE AS OF DECEMBER 31. 


Locomotives. Pass. Service. Freight Service. In Co's Service 
se snc wins ces 1,257 2,526 34,24 1.721 
RN iaithinss' ss ake tiie 1,311 2,425 34,372 1,439 

GENERAL STATISTICS FOR CALE PAs EAR. 
IR SN 8 ec awnee 183,575 


92,607 ,506 86, 
Passengers carried one mile_____________-- 1,814,460,722 1,650,474,867 
Average revenue per passenger per mile__--- 1.897 cts. 1.883 cts. 
Revenue tons carried..................-.-- 30,220,809 29,379,039 
Revenue tons carried one mile_____.___-_-- 2,776,143.607 2,567,831,016 
Average revenue per ton 1.460 cts. 1.515 cts. 
Operating revenue per mile of road_---_----- $43,000 $40,323 











INCOME ACCOUNT FOR CALENDAR YEARS. Les} 

1917. 1916. 1915. 

Average miles operated__.-...----- 1,995 1,995 i 
Oper. revenues—Freight __._..__-- $40,395,999 $38,727,425 $34,397,449 
Pessenger .....--.- 34,427,801 31,085,035 27,996,925 
Mail, express, &c__ 10,961,093 10,619,707 7,712,212 
Total operating revenues-_-_----_-_- $85,784,893 $80,432,167 $70,106,586 
Maintenance of way and structures.__ $9,019,344 $8,977,956 $7,867,345 
Maintenance of equipment_-_------_-- 12,191,352 10,693,991 10,198,053 

po OS eee 522,287 505,333 68, 
Transportation (rail lines)_.._____~- 36,380,373 31,218,962 24,522,954 
General expenses. _______.--..----- 470,695 1,975,363 1,640,134 
Miscellaneous operation.-___._..- -- ,404,4 1,054.326 694,336 
Transportation for investment- --- - - Cr.18,420 Cr.53,001 Cr.19,063 
Total o ting expenses_-------- $61,970,060 353.372 .029 5,372,216 
Ne cteubeedemndée $23,814, 26,’ 60,138 $24,734,370 
EE vinden cheba weicucde 3,336,9 3,005,255 2,668,698 
TIONED 6 ob oem cee deccdcwcce 5,996 5,846 8,301 
Operating income_____...----.--- $20,471,857 $23,049,037 $22,057,371 





Balance, surplus___-- Se ee See $2,404,095 $5,554,977 $4,659,140 
Note.—The N. Y. N. H. & H. RR. account does not include interest 
due from subsidiaries unless earned and paid in cash. 
RESULTS OF SUBSIDIARIES FOR CALENDAR YEARS. 
(1) Central New Engiand Ry. (New Haven owns 99.8% of entire stock). 


Calendar Gross Net (after Other Deduc- Dividends Balance, 
Years— Earnings. Tazes). Income. tions. Patd. Sur. or Def. 

ht Pe $5,477,288 $1,637,893 $52,673 $1,452,756 x$256 398 def$18,587 

1916. cae 5,208,198 2,076,232 197,066 1,358,645 x470,684 sur443 ,966 


(2) N. ¥. Ont. & West. Ry. (N. H. owns 50.2% of entire stock—See that co’s 
report below). 
1917__-_- $9,161,878 $2,227,676 $272,825 $1,523,035 y$1,162,354 def$i84,887 
ie 8,794,166 2,524,736 184,134 1,669,288 y581,071 sur258,511 
(3) N. Y. Weatchester & Boston Ry. (V. H. owns 99.5% of entire stock). 
$555,414 1038$32,513 $10,733 $1,609,125 def$1 ,630,906 
1086.....- 564,654 1038s26,739 46,950 1,563,460 __.____- def1 ,543,249 
(4) Berkshire Street Ry. (NV. H. owns entire capital stock) .* 


Ly ee $1,058,729 $81,725 $1,821 2z$317,908 --_----- def$234 ,361 

1016. <x 999,856 184,918 2,269 a defi29,481 
(5) Connecticut Company (NV. H. owns entire capital stock) .§ 

LC $10,023,162 $1,607,648 $220,921 $1,208,720 _________- sur$619,848 

ae 9,566,435 2,589,449 271,595 1,182,556 (114)$600,000 surl ,078,488 
(6) N. Y. & Stamford Ry. (NV. H. owns entire stock) .* 

C $394,260 $36,115 SU def$59,018 

1916 357,816 62,201 540 DEMER  wncracus dcef33 ,082 


(7) Rhode Island Company (NV. H. owns entire capital stock)§ 
$6,000,602 $826,350 $115,482 2$1,454,681 eS 
5,811,996 1,585,764 118,965 1,401,410 —______-- 
(8) Westchester Street RR. (V. H. owns the entire capiial stock)* 
3 $246 ,023 loss$80,051 $346 8 z$27,284 def$106,989 
225,734 108816,659 313 22,032 def38 ,379 
(9) Hartford & N. Y. Transportation Co. (N.H. owns entire capital stock). 


def$512,849 
sur303,319 


(3. y Sage $1,471,414 $159,827 $48,115 $88 536 (414)$90,000 sur$29$ ,406 

PREG. wine 1,293,399 161,963 66,230 98,320 (5%) 100,000 sur29,874 
(186) New England Steamship Co. (V. H. owns entire capital stock). 

ot $5,970,424 $659,371 $25,257 $729,059 ______-- def$44,431 

1016... --2 5,847,105 775,564 43,564 ae def27 ,911 


(11) New Bedtord Martha‘s Vineyard & Nan. SS. Co. (N.H. owns entire stock). 
2 | $247,773 loss$22,550 $4,260 $2,567 def$20,857 
264,748 prof40,542 6,134 oo ere sur44 295 

x Includes in 1917 54% on pref. and 14% on common, against 7% % and 3% % 
respectively in 1916, all paid from income. y Includes yearly $210 on pref. stock 
and in 1917 2% ($1,162,144) against 1% ($581,071) in 1916 on common stock. 
z Deductions from gross income include interest accruing to the N. Y. N. H. & H. 
RR., but not included in the income account of that company, via.: (1) $209,113 
Berkshire Street Ry., (2) $39,412 N. Y. & Stamford Ry., (3) $211,428 Rhode Island 
Co., and (4) $24,742 Westchester Street RR. *Under decree of the Federal Court 
the stock must be sold before July 11919. §This stock is in the hands of Federal 
trustees, who under decree of the Federal Court shall exercise their best efforts 
to complete the sale of shares before July 1 1919. 


BALANCE SHEET DECEMBER 31. 











Assets— 1917. 1916. Liabiltties— 1917. 1916. 
Road & equip- $s + Capital stock $s Ss 
| eres 204,780,323 199,368,447 with public__157,117,900 157,117,900 
Impts. on leased Prem. on cap.stk. 
railway prop. 5,054,977 4,315,871 (sinceJuly1'09) 19,282,887 19,282,887 
Sinking funds_ a8,7 7,560 | Grants in aid of 
Miseell. physical construction __ 50,455 37,529 
property _._. 4,516,034 5,356,944| Mtge. bonds___ 58,379,000 58,581,000 
Invest. in bldgs. Debentures ___b158,042,792 155,525,883 
at GrandCent. Miscell. oblig’ns 422,000 222,000 
Term.,N. Y_ 5,134,766 4,723,001 | Loans&bills pay. 44,001,000 25,001,000 
Stock with trustees: Non-nego. debt 
edged ____- 41,010,898 agers to affil. cos__ 622,642 625,961 
Unpledged.__ 51,587,114 52,119,953|Traffic,&c., bal. 5,139,660 3,861,526 
Bonds pledged Accts. & wages. 4,620,370 3,634,244 
with trustees. 1,018,542 -—_-__-_-- Misc. accts. pay 57,504 56,000 
Stock pledged__ 38,963,018 31,444,196 | Matured divs. & 
do unpledged 22,755,712 76,463,107 interest ____- 1,546,294 1,712,569 
Bonds pledged. 15,520,028 14,270,028) Mat’'d fund. d’t 12,513 7,013 
do wunpledged 23,232,518  5,925,768| Accrued interest 2,680,648 2,397,333 
Notes unpledged 31,102,006 34,133,004) Accrued rents_-_ 514,221 513,023 
Adv. unpledged 2,163,290 1,783,718} Oth. cur’t liabil, 1,445,404 422,454 
Miecell. invest_ 38,273 .--------| Deferred Mabil_ 249,593 156,744 
SL. S caannwas 4,495,567 5,167,105 | Accrued taxes__ Cr.596,000 Dr.826,723 
Special deposits 1,674,640 1,836,699 | Injury reserve __ 553,500 600,000 
Agts. & conduc. 4,017,542 5,751,059 | Oper. reserves __ 177,201 157,992 
Traffic ,&c., Dal- 258,647 182,887 | Other unadiust- 
Mise. acets. ree. 5,351,257 5,893,202 ed credits 4,007,041 3 502,831 
Mat'ls & suppl’s 12,008,831 8,728,161 | Acer’d dep(equip) 7,982,095 6,346,028 
Int. & divs. ree. 1,136,259 422,°51| do acct. Thames 
Loans, &¢., rec_ 325,135 246,472 River bridge 
Work fund adv_ 130,811 120,858 & N.H. pass. 
Unadjust. debits 5,443,493 3,941,146 en... .- 1,155,000 800,008 
Equipment and 
prop’ty leased 9,517,069 9,517,069 
| Add'ns to prop’ty 
| thro.ine.&surp 125,977 52,551 
| Profit and loss._ 3,428,941 12,907,222 
a 481,728,406 462,212,037 | TE os wae 481,728,406 462,212,037 


a After deducting in 1917 $194,000 company’s own issue. b After deducting 
in 1917 $4,494,350 held in treasury. ec After adding $148,342 profit on sales of 
land and equipment and sundries (net) $43,741 and deducting $6,275,810 loss in 
liquidation of the New England Navigation Co. and $1,163,084 of the Millbrook 
Co., $3,000,000 loss in surrender of the New England SS. Co. bonds, $923,306 
accrued taxes prior to Dec. 31 1916 adjusted account of change in fiscal year, 
$188,959 loss on sale of securities, $100,000 paid to E. H. McHenry (as recommended 
by the board of arbitration), and $95,000 paid C. S. Mellen under court award. 
—V. 106, p. 1577, 1344. 


Boston & Maine Railroad. 
(85th Annual Report—Year ended Dec. 31 1917.) 


Temporary Receiver J. H. Hustis, Boston, March 26 
wrote in substance: 

Federal Control.—By proclamation dated Dec. 26 1917 the President of 
the United States took possession and assumed control, as of noon on Dec.28 
of all railroads within the boundaries of the continental United States en- 
gaged in general transportation. On March 21 1918 the President ap- 

roved the Federal Control Act, by the provisions of which the Boston & 

aine is assured compensation for this use by the Government, either im 
the form of a stand return based upon the average annual ao tales 
ating income for the three years ended June 30 1917 or upon the 
of tribunals established by the Act. 


Receivership and Reorganization.—Since the report for the year ended 
June 30 1917 there has no development in regard to the receivership 
nor in regard to reorganization. The Federal Control Act contains the 
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provisions that for the purpose of providing funds uisite for reo: 
railroads in receivership, such securities may be lasted by carriers — 
the owed of Federal control as the President may first approve, and tha’ 
the ident may out of the revolving fund created by the Act purchase 
such securities at prices not exceeding par and sell them at prices not less 
than the cost thereof. It is the hope of those who have been wor for 
the yoy yee that —— this and = apa of the Federal Con- 
trol ma possible accomp the urpose, and they will con- 
tinue their orts to this end. sf é 

New Fiscal Year.—The fiscal year has been changed to end Dec. 31. 

Results.—Another new record has been made in operat revenues 
which, for 1917, amounted to $59,450,778, an increase of $4,067,233, or 
7.3 3 over the previous year. However, the operating expenses increased 
$8,913,224, or $4,845,991. In other words, with an increase of 7% in 
revenues the expenses increased 23%. The final net result for the year, 
after deduction of taxes, car hire, leased line rentals, interest and other 
charges, was a deficit of $419,384, as compared with a surplus of $4,790,873 
for the previous year. 

_ As stated in the report last September, there have been extraordinary 
i mcreases in wages, cost of fuel and material, as well as a higher rate for 
use of freight cars of other railroads. Increased rates of wages added over 
$2,500,000 to the pay-roll, largely during the latter half of the year, so 
that the figures in this report do not show the full effect of the increases. 
The higher unit cost of fuel alone increased expenses by about $4,000,000. 
The increase of $392,452 in hire of freight cars is more than accounted for 
by the advance in the per diem rate for the use of cars of other railroads. 

he higher rate brought about an increase of 15% in thedebit balance for 
freight car hire, notwithstanding a reduction of nearly 9% in the daily 
average number of freight cars on the Boston & Maine lines. 

Capital Stock.—Of our 7,186 stockholders, 4,722 residing in Massachusetts 
Own 381,815 shares, 1,214 in New Hampshire own 15,452 shares, 546 in 
Maine own 15,630 and 704 residing elsewhere own 13,652 shares. 

Floating Debt.—Notes outstanding Dec. 31 1917 aggregated $13,306,060 
Sap My Tpine Fl oketgOT tended Go Fuses 184s. Qe ues: extend £8 

y 4 7 >; exten o June ‘ ’ ; exten to 
March 2 1916, $1,000. 

Cash on Hand.—The amount of cash on hand Dec. 31 1917, including 
agents’ remittances in transit and time deposits, was $7,253,609. This 
sum, however, includes overdue interest, &c., amounting to $3,256,674 
including interest due Jan. 1 1918, which, had it been d as it matur 
would have left a cash balance of $3,996,934 required for a working balance 
ay | pF y wis rovements in process. 

itions a tterments.—These aggregated gross $2,343,529; net, 
$1,805,498, distributed as follows: Charged to investment in road and 
uipment, $406,873; charged to leased roads, $1,231,759; charged as 
ditional rental of leased roads, $166,866. The leading items were grad- 
ing, $217,587; bridges, trestles and culverts, $220,284; shops and engine- 
houses, $300,167; equipment, $514,962. 

United States Cantonment at Ayer, Mass.—The War Department selected 
a location at Ayer, Mass., at the junction of the Fitchburg & W. N. & P. 
divisions for one of the sixteen cantonment camps for the training of the 
sel army, actual work on this cantonment started late in June 
1917. To serve the camp the railroad constru six tracks having a 
total length of 11,756 feet, and a new freight house with track approximately 
1,200 feet long adjoining the storehouses built by the Government. 


Equipment Owned and Acquired from Leased Roads. 


— Years ending Dec. 31— —Years ending June 30— 

1917. 1916. 1917. 1916. 
Locomotives _._...._-- a : ‘ 1,091 
Passenger cars__.__ -- 1,841 1,900 ,848 1,925 
Freight cars__________- 22,258 22,887 22,583 23,246 
Company service cars_- 1,336 1,322 1,338 1,346 
Electric St. Ry. equip’t_ 68 68 68 68 


Floating equipment- -_-_- 1 2 2 2 
Commodities Carried for Calendar Years (Tons of 2,000 Ibs.). 


Tons.) mY out Animals. Mines. Forests. M’factures. Miscell. 
[ a ,636,761 1,231,636 8,605,830 4,352,597 6,015,776 4,615,313 
| et 4,101,928 1,321,656 6,680,247 4,087,797 6,639,179 4,964,289 

OPERATIONS AND FISCAL RESULTS. 
—Years ending Dec. 31— —Years ending June 30— 
1917. 1916. 1917. 1916. 
Miles operated____-_-- 2,259 2,259 2,259 2,252 


y Operations— 
Passengers carried 47,564,736 45,257,134 47,377,303 42,518,745 
Pass. carried one mile__926,966,413 849,858,643 891,259,032 798,694,644 
Rate per pass. per mile. 1.894 cts. 1.859 cts. 1.865 cts. 1.851 cts. 
28,457,81 26,497,039 


Freight (tons) carried__ 3 27,795,096 28,188,985 
Fr’t (tons) carr. 1 mile_3341,898,595 3191615,905 3257060,140 2961598,986 
Rate per ton per mile___ 1.050 cts. 1.054 cts. 1.041 cts. 1.079 cts. 
Gross earnings per mile_ $26,199 $24,399 $25,111 $22,939 
y Not including electric street railways and water lines. 
INCOME ACCOUNT. 

















: — Years ending Dec. 31— — Years ending June 30— 
Earnings— 1917. 1916. 1917. 1916. 
Passenger -........-.-- $35,080,737 $33,640,587 $16,878,757 $15,028,317 
DG cnn acdedoade : 738 16,052,106 33, 489 31, 489 
Mail, express, &c_____- 4,650,067 4,038,622 4,475,370 3,606,769 

Transportation revenue 
(water line)_.__.-.-- 13,040 15,173 15,172 14,406 
incidental ._.......... 1,892,197 1,637,047 1,713,252 1,462,447 
Total oper. revenue__$59,450,779 $55,383,545 $56,992,040 $52,075,428 
Expenses— 
Maint. of way, &c_-_-_-- $6,192,311 $6,132,045 $6,414,842 $5,986,603 
Maint. of equipment... 8,786,745 088,573 7, 110 6,588,044 
Traffic expenses _-_-_--_-- 446,565 430,298 426,841 421,797 
Transportat’n expenses. 29,970,443 23,088,459 26,085.259 21,757,066 
General expenses. --_--_- 1,473,770 1,263,188 1,363,339 1,238,292 
Miscell. oper., &c____-- 295,107 249,154 276,686 206,157 
Total oper. expenses_ $47,164,941 $48,251,716 $42,448,077 $36,197,958 
oper. exp. to earns__ (79.33) 69.0 (74.48) (69.51) 
{J - $12,285,838 $17,131,829 $14,543,963 $15,877,469 
Taxes accrued__-_-__---- 2,156,649 2,091,089 2,123,477 1,986,267 
Uncollectibles ___----_-- 3,791 3,769 1,235 2,624 
Operating income__-_-$10,125,398 $15,036,971 $12,419,251 $13,888,578 
Other income___.----- 1,232,915 1,205,820 1,165,855 1,170,715 
Net income_-__-_---_-- $11,358,313 $16,242,790 $13,585,106 $15,059,293 
Deduct— 
Rentals of leased roads. $5,695,962 $5,659,634 $5,653,960 $5,626,029 
Hire of equipment_- ---- 2,954,175 2,561,724 2,898,308 2,074,248 
Other rente.._........ 519,429 501,941 524,750 485,844 
Int. on funded debt__-- 1,754,980 1,754,980 1,754,980 1,754,930 
Other interest__.-...--- 799,014 896,864 823,076 970,497 
Sinking fund payment-- 54,137 76,774 49,583 82,004 
Total deductions _-_-_-$11,777,697 


: a $11,451,916 $11,704,657 $10,993,602 
Balance, sur. or deficit _def$419,384sur$4790,874sur$1880,449sur$4065,691 


COMBINED INCOME ACCOUNT. 


Including the Boston & Maine RR., Vermont Valley RR., Sullivan Gounty 
RR., York Harbor & Beach RR., Mt. Washington Ry., St. Johnsb 
Lake Champlain RR., Montpelier & Wells River RR., Barre & Chelsea 
RR. and Conway Electric St. Ry., with inter-co. transactions eliminated. 


—Years ending Dec. 31— —Years ending June 30— 


1917. 1916. 1917. 1916. 
Total operating revenue $61,588,340 $57,407,310 $59,059,181 $54,062,035 
Oper. exp., taxes, &c__- 51,120,923 41,841,276 46,183,943 39,642,696 








Operating income_-_---$10,467,417 $15,566,034 $12,875,238 $14,419,339 
Other income. -------- 1,384,280 1,235,531 1,303,935 1,148,327 

Gross income------- $11,851,697 $16,801,566 $14,179,173 $15,567,666 

Deductions— 
Rentals on leased roads. $5,696,962 $5,660,634 $5,654,960 $5,627,029 
Hire of equipment... 3,034,093 2,611,716 2,969,343 2,128,187 
Other rents___---.---- 599,939 561,632 601,020 48,353 
Int. on funded debt_--- 1,903,160 1,903,160 1,903,160 1,903,160 
Other interest__-..-.--- 932,730 1,038,873 960,033 1,111,183 
Sinking fund-_--------- 54,137 76,774 49,584 82,004 





Total deductions__--$12,221,022 $11,852,790 $12,138,100 $11,399,91 
Balance, sur. or deficit. def$369,325sur$4948 ,776sur$2041 ,073sur$4167,75 


moO 





RESULTS OF SUBSIDIARY COMPANIES FOR CALENDAR YEARS. 
(1) Vermont Valley RR. 














Gross Net aft. Other Interest, Dividends Balance, 
Earnings. Tazes. Income. Rents, &c. Paid. Sur. or . 
SEE stim s $592,833 $133,732 $135,251 $234,025  __-_--_ s 4, 
1046........ 554,132 191,634 120,225 238,067 (5)$50,000 sur23,792 
(2) Sullivan County RR. 
i eae $682,036 $197,902 $30,658 $40,237(10)$50,000 surl38,322 
IDLS. snus 618,299 239,833 19,136 118,464 (10)50,000 sur90,505 
(3) York Harbor & Beach ~~ 
[| re $69,589 $26,344 £008: SLLS2G.-.. cuckes sur$16,377 
1916_----. 9,736 15,072 1,669 Sune. 2. «eee sur11,539 
(4) Mount Washington Ry. 
> $24,274 $2,429 $58 444.  ge0c0e sur$1,743 
i 30,153 5,1 MN eee 2 Dae ora sur5,167 
(5) St. Johnsbury & Lake Champlain RR. 
EE awew a $348,631def$10,138 $21,344 $230,579 ------ def219,373 
po Ree 345,809 sur41,664 Signet DOS pane... woman def136,652 
(6) Montpelier & Welis River RR. 
1917 fn is ae $283,134 def$8,382 34.013. $31.278 + $-....-. def$35,642 
io) 289,816 sur26,595 3,615 Ba mae? SS Vea s :999 
(7) Barre & Chelsea RR. 
Li > $127,80 3717 $34,077 $4,183 (5)$20,000 sur$10,611 
1016. .... 124,937 7,624 28,883 8,266 (5)20,000 sur8,241 
(8) Conway Electric Street Ry. 
| ae 209 def$586 —_..... $6,668 ------ def$7 ,254 
1916....- 10,882 surl.536 =..... Giiae - >> sagan def5,187 
BALANCE SHEET DECEMBER 31. 
Assets— 1917. 1916. 1917. 1916. 
Road & equip- $ $ Liabilities— 3 
Re ew ook 92,572,495 92,165,621|Common stock. 39,505,391 39,505,391 
Improvem'ts on Preferred stock. 3,149,800 3,149,800 
leased ry. prop. 2,852,757 2,723,990 | Prem. on com. 
Sinking fund___ a1,493,864 1,468,512 stock sold__. 6,501,620 6,501,620 
Miscell. physical Funded debt: 
property ___- 235,131 239,120 Held by public 42,577,000 42,577,000 
Inv. in affil.cos. 2,032,947 1,964,478 do skg. fd__ 761,000 761,000 
Other investm’ts: Non-nego. debt 
Segcks ...... 7,223,815 7,223,815 to affil. cos_-_ 661,001 505,732 
(ees 108,000 108,000 | Loansébills pay. 13,306,060 13,306,060 
Notes... .... 1,482,578 1,482,753 | Traffic,&c., bal. 2,817,402 2,271,662 
Advances__._._ 2,480,779 1,376,625 | Accts. & wages. 3,420,215 4,501,191 
IRS aie inetd ose 2,468,009 3,839,941 | Miscellaneous__ 2,206,280 1,731,863 
Agts.’ remitt’ces 492,599 602,218) Int.mat’d unp’d 3,227,889 773,858 
Time drafts & Mat’'d divs., &c. 52,493 23,710 
deposits _____ 4,293,000 6,003 ,000 | Accrued interest 625,405 627,005 
Special deposits 10,565 35,815} Accrued rents_-_ 555,185 525,070 
Traffic,&c., bal. 855,278 320,122} Due to leased 
Agts.&conduc’rs 3,345,900 3,060,250 roads at expi- 
Misc. accts.rec. 2,524,558 1,817,682] rationofleases 1,852,346 1,852,346 
Mat’! & supplies 8,231,581 5,736,624) Accrued deprec. 7,678,345 6,852,293 
Rents, &c., rec. 128,960 114,693 | Oth.unadj.cred_ 1,076,111 1,433 ,652 
Deferred assets _ 87,905 192,659 | Corp. surplus: 
Unadjust. debits 1,229,750 1,048,425| Add’ns to prop. 
through inc. 191,341 191,341 
Skg. fd. res’ve 
for redemp. 
ofimpt.bds. 1,493,864 1,468,512 
Profit and loss. 2,491,722 2,965,238 
OES ncanien a 134,150,470 131,524,344| Total _.____- 134,150,470 131,524,344 
a Sinking fund in 1917, Boston & Maine RR. bonds, par value $761,000, 
and cost of other securities and cash, $732,864 


Note.—The company guaranteed Dec. 31 1917: $1,328,000 St. Johnsb 
& Lake Champlain RR. lst M. 5s due March 1 1944; $500,000 Concord 
Claremont N. H. RR. Ist M. 5s due Jan. 1 1944; $100,000 Peterborough 
& Hillsborough RR. Ist M. 4s due July 1 1917; $300,000 Portland Union 
Ry. Station Co. sinking fund 4% bonds due July 1 1927-29 guarantee 
jointly with the Maine Central RR., and $2,300,000 Vermont Valley RR. 
6% notes due Aug. 31 1916, guaranteed by Connecticut River RR. and 
the Boston & Maine RR.—V. 106, p. 1576, 1125. 


New York Ontario & Western Railway. 
(Report for New Fiscal Year ended Dec. 31 1917.) 


Pres. John B. Kerr, N. Y., April 5, wrote in substance: 


Results.—While the operating revenues increased 4.22%, the operating 
expenses increased only 6.77%, notwithstanding the heavy increases in 
‘wages and in the cost of fuel and all supplies. In 1916 hire of freight cars 
account showed a debit balance of $157,978 and in 1917 a credit balance of 
$64,808, which afforded a substantial increase in net income [namely 
16.42%, or $137,886 to $977,467 after deducting all fixed charges.] The 
revenue tons per train mile increased from 465 to 520, or 11.83%. 

Rates.—The increases in freight rates asked for by all the railroads last 
fall on other traffic were in the main granted to the roads in the East by 
the Commission, by orders made in arch 1918, and will not become 
generally effective until some time in April. The additional revenue now 
authorized would have been very helpful if it had been made available 
during the last five months. The decrease in receipts from milk was due 
largely to decreases in rates which the I.-S. C. Commission ordered in 
effect on Oct. 1 1917. 

Coal Company Mortgages and Overdue Interest Received Thereon.—During 
the year 1917 there was paid to your someone « by the Scranton Coal Co. 
and the Elk Hill Coal & Iron Co., $637,500 on account of interest accrued 
to June 30 1912, on mortgages held by your company upon the properties 
of the coal companies. 

These mortgages were second liens on the properties, the first mortgages 
aggregating $6,000,000, having been made to secure issues of notes of your 
company of like amount, the peoceste of which were loaned to the coal 
companies and applied upon the purchase of their properties. The first 
mortgages were on in installments, maturing in date and amount as 
did the notes. e coal companies paid the principal of the first mort- 
gages and notes with interest, the last installment falling due in Dec. 1915, 
and the mortgages were then canceled; so that the mortgages held by your 
company, $1,153,000 and $2,400,000, respectively, are now first liens on 
OE eee. 

e balance of interest [on the mortgages so held] accrued on the books 
of your company to June 30 1912 amounted to $837,500, upon which the 
payments made in 1917 have been applied. It is confidently expected 
that equal payments, if not more, will be made by the coal companies 
during the current year. The sums already received do not appear in the 
current income account, as they apply upon an antecedent debt, and none 
will appear until the interest debt as accrued upon the books is wiped out. 
The interest on the mortgages subsequent to July 1 1912 while not charged 
in the company’s accounts, has not been remitted and will be liquidated by 
the payments that may be made after the book charge has been paid. 

The receipts from this and any similar sources will not be affected by 
the possession and operation of your property by the U. 8. Government, 
but will be revenue of the corporation additional to any annual rental or 
compensation paid by the Government. 

Dividend.—The cash received from the coal companies, with the surplus 
on hand from operating, enabled your board to declare the dividend of 2% 
on the common stock, which was paid on Jan. 14 1918, leaving a safe 
margin of cash on hand to carry over to the current year. 

Government Operation.—On Dec. 27 1917 the U. 8. Government, by 
proclamation of the President and Secretary of War, took possession of 
of your railroads and equipment. 


GENERAL STATISTICS FOR CALENDAR YEARS. 
1917. 1916. 1915. 

DEGOE. GROGEEES . 6 cicecwecousovcssa 56 568 568 

Operations— 
Passengers carried, number --_---- 1,804,150 1,852,592 1,850,463 
Passengers carried 1 mile__-_....---- 76,447,853 76,055,653 69,311,720 
Rate per passenger per mile_-_-_-_-_-_-- 2.277 cts. 2.310 cts. 2.310 cts. 
Freight carried (tons)-.--.-.-..----- 5,729,517 5,421,102 5,722,012 
Freignt (tons) carried 1 mile_____.-- 797 316,282 810,896,961 817,853,950 
Rate per ton ~ “eee 0.822 cts. 0.781 cts. 0.802 cts. 
Earnings per freight wn train mile... $1.96108  $1.40808 1.41800 

arnings per passenger tra “eae 7 , P 
Gross earnings per mile__.......--- $15,638 $15,115 $15,136 
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Detaiied Freight Traffic ea (incl. Milk on Passenger Trains) 

















Calendar Years— 917. 1916. 1915. 1914. 
Thro freight revenue s33i. 719 $802,511 $743,709 723,194 
Local freight revenue- -- 1,211,283 1,144,865 1,023,373 1,005,221 
Milk revenue .....-.-.- 1,923 ’ . »23 
Coal revenue. ....-..-- 3,712,295 3,551,119 3,944,202 4,422,448 

ied INCOME ACCOUNT FOR Or «1h YEARS. oe 

rnings— é 
P oer. a tale dharani seis wok btn hile panini $1,741, 1 ee, 995 $1,600.94 
tir tticenh an anns wwe mind 5.755.296 5.498.495 5,711,284 
pS SE ea 95,083 232,234 204,561 
PE Biccnccckiviwenmon ds 1,373,453  1,306.442 1,262,965 
SN aii is abies eins Wi di ts de we wo 0 ate $9,164,878 $8,794,166 $8,779,753 
ating Expenses— 
Maintenance of way, &c__-_.--.-.--- $1,013,043 $1,005,159 $1,124,601 
Maintenance of equipment._-.----- 1,524,323 1,410,091 1,430,208 
EE NE Soon cwcnconmenaae 113,189 415 ,001 
Transportation expenses._-...----- 5.4 29,855 3,476,432 3,366,132 
General expenses, &c._.......----- 240,169 212,654 195,348 
re $6.620.578 £8 208453 $6.213.29) 
PTMNGS .. 22 oc enn noo oeececee ° ° ’ ¢ ‘ d 
sac pa a RS 316.179 ~ '267:164 ~ 251.652 

Operating income. ........-.---- $2,228,120 $2,326,249 $2,314,810 
Hire of equipment ...............- 5 ARBRE Paicste ot Sa areas Sore 
I aoa an rer gdh chest naan 208,018 184,134 185,110 

Gross corporate income_.-......-- $2,500,946 $2,510,383 $2,499,920 

Disbursements— 

ES ” Sn ee $107 ,867 $105,120 $108 ,864 
Interest on bonds.....------------ 1,145,200 1,145,200 1,145,200 
Amortization and bond discount ---- 19,083 11, 10,6 

COS eee eee 58,095 61,502 61,127 
Rentals other roads.___.......---- 193 ,234 189,231 182,995 
ee ae CE ncisenccweas  awoce 157,979 169,088 

I ee ee ewes $2,523,479 $1 S70 001 $1,677 ,960 
Balance for dividends__.._.__.--.-- $977 4h $839.58 ste $821,$ 


x Dividends on preferred stock .--_-- 210 210 
x Dividends on common stock. --__(2%)1,162,144(1%)581,071 


Balance, s: s 








here for simplicity. 


BALANCE SHEET DEC. 31. 











1917. a 1917. 1916. 

Assets— $s Liabilities— $s 

Road & equipm’t.85,155,080 85, 260, 707 |Common stock...58,113,983 58,113,983 

Improve'ts le Preferred stock. -- 4,000 4,000 
railway property 77,754 65,864 | Mortgage bonds__28,630,000 28,620,000 

Invest. in affil. cos.: Equip. trust notes 1,195,000 1,397,000 
I os Bisiidraod wes 2,312,138 2,312,138! Traffic balances.- Pe teedes 
Bonds____..-.. 6,205,135 6,170,000) Accts. & wages... 413,585 603,351 
Advances. ----_- 257,611 40,061 | Insur., &e., res’ves 280,392 269 ,932 

Other investments 242 64,627 | Mise. acets. pay- De - nana 
== 1,777,888 1,070,592 | Otuer unadjusted 

Time drafts & dep. 650,000 accounts, &c_ 130,959 20 631 

Special deposits_- 15,680 26,430 | Matured interest, 

Traffic balances __ 108,476 18,188 dividends and 

Agents & conduc’rs 229,881 160,900 rents unpaid--- 33,269 30,549 

Mat'ls & supplies. 1,219,078 901,427| Unmatured divi- 

Miscellaneous.... 557,069 819,780 dends declared. 1,162,144 ___--- 

Int. & divs. receiv. 28,410 865,910 | Accrued int., divi- 

Dise’t onfund.dt. 334,574 353 ,656 dends, &c___.- 325,234 337,456 

Other unadjusted, Accr. depr.,equip’t 2,197,878 2,031,531 
&c., accounts.. 363,041 245,331 | Profit and loss___.*6,659,706 6,937,178 
ES” 99,292,057 98,375,612 | pene 99 292,057 98,275,612 





"= *)After eotueting $ $84,733 loss on retired troad and equipment and 
sundries (net), $ 

Compare ‘“‘Annual Re 
above.—V. 106, 6, p. 1 157 


Chicago Rock I Island E Pacific Ry. & Proprietary Cos. 
(38th Annual Report—Year ended Dec. 31 1917.) 


Pres. J. E. Gorman, April 17, wrote in substance: 
PRTermination of Receivership. —Through the consummation of the plan 
of the joint reorganization committee the company passed out of the hands 
ad —e poarer at midnight of June 24 1917, in conformity with an order 

x By 4 the court dated June 1 g 10h. and on July 27 su the receiver 
finally di <r ere 7 plan, —— - 103, p. 1887, 1908; V. 104, p. 451. 
3342, 2451, 2552. 1641). 

Judge Carpenter is ordering the discharge of the receiver, said: ‘‘This is a 
reorganization without a sale, the property returning to the original com- 
pany, and in this the proceeding is historic among receiverships. I can't 
say too strongly how much credit is due to Judge Dickinson and the fine 
co-operation he has met with from the stockholders. The Rock Island will 
pay its debts and it has plenty of neg A —_= which to pay them.’ 

esults.—The statement, statistics c., shown throughout this report 
embrace the operations and affairs of both the receiver and company 
throughout the entire year, and contain adjustments, &c., affecting the 
operations prior to and during the receivership, resented in consolidated 
form with a view of preservans the historical and statistical records of the 
company . thus affording comparisons with in preceding annual reports. 

e results for the a compare with 1916 as follows: Total operatin 
revenue increased $8,719, 58}. or 10.8%, but operating expenses icerenaed 
$10, 964. 387, or 19.9%, and taxes and uncollectible railway revenue in- 
creased $56 564, 500, or 14.8%, so that operating income shows a decrease of 
$2,799,295, or 12.7%. Miscellaneous income decreased $7,146, and » 
terest, rentals and other deductions decreased $2,255, 397, or 14. 7% 
The balance of income after providing for all charges was, therefore, $7, 
527,145, out of which dividends were aa on preferred capital stock (of 
314% on 7% pref. and 3% on 6% pre 4 feeeating $1,779,773, leaving 
as balance, surplus, carried to profit and 5, B72. 

The unusually heavy increase in the operating expenses (19.9%) is 
larg ely accounted for by an approximate increase in cost of material other 
than fuel of $2,825,000, increase in cost of fuel $1,449,000, and increase in 
rates of pay of employees $4,206,000. A considerable portion of the increase 
in wages consists of increases granted to train, engine and yard service em- 
ployees through the operation of ay so-called ‘‘Adamson Law,’’ which 
amounted to approximately $1,275 Increases to shop crafts amounted 
to $1,490,000. The prices of Bs ter ‘and supplies are still on the upward 
trend. Railway taxes increased in 1917 $578,907, or 15.4% over 1916. 
The two items of increase in operating expenses and taxes amounted to 
$11,533,295, and regardless of the substantial increase in o — Eevenues, 
had the effect of reducing the ef operating income $2,8 

Government Control.—On Dec. the President ry cosy ‘United 
States, under Act of Congress app Se Aug. 29 1916, took possession of 
the railway lines of the country, including the railway of your company. 
eorere, the accounts under Government control became effective on 
Jan. 1 1918. As compensation, the Act of Congress guarantees to the 
railroads the average net railway operating income for the three years 
ended June 30 1917, such income comprising the total operating revenues, 
less operating expenses, taxes, uncollectible railway revenue and the net 
balances of equipment rents and joint facility rents. 

The Act consempeases a contract with each company covering the pay- 
ment of its guaranteed compensation; and further provides that where. b 
reason of receivership or other exceptional circumstances, the said bas 


a of the New York New Haven & Hartford RR. 





of operat: income is plainly inequitable as a fair measure of just com- 
pensation, the President may make such an agreement for compensation as 
under the’ tances he may find just. he exceptional circumstances 


of the company during the ree-year perses pA pe promates to to the 
Government for consideration in preparing such 
Financial.—Pursuant to the recegentaetion, $29. 422, 422 160 of 7 a 
canteen’ stock y sold at par for cash to t common stockho 
rho = poceived in Lye for their old eT 4,359, 723 new eo, 


ref. stock was sold to former directors a t par for cash and 
$30,006 000.004 ,000 6% pret. stock was exchanged for the S0-yeur ld debentures. 
Le gmt pees also received = oottement CA suit ye ormer em 
on anos 0; and cash m treasury fun 
838.194, making the total cash received $35,832,364. 





oe 


Ageionten of the Aforesaid $35,832 .364 to Payment of Various Securities, &c- 
ist M. bonds and int____$12,875.000 wheee form tee Wane and in- 
Receiver’s certificates_-- 5.582.000 ens Rh RT , 139,795 
2-year Coll. Trust notes. 7,500,000/| Purch th 049, 000 Conso! 
a on gold debentures__ 1,958,400| Ind. Coal Co. bonds, x 3,777,170 
h the ent of the above secured obligations and the redemp- 

mn of s e $12. ,000 of First Mtge. Gold Bonds there were released ane 
placed in the tr treasury $44,691 691 000 Ponds as follows: First and Ref. M 
gold bonds, $40 & La. RR. ist M. bonds, $1,965, 
000; pala aul & KC. os ae i. Ist . bonds, < ee 000. 

‘a Stock.—Through the reorganization the outstan cap stock 
has been increased $54,422,160, as follows: 
Common—Stock auth., $75. 000 ,000—In the hands of public_-_$74,359,723 

Remainder reserved for a like amount of— 

(a) Stock of B.C.R. & N.Ry. and R.1. & Peo.Ry..$122,800 

(b) Old com. stock capital I held I the treasury... 517,477 

7% Preferred, auth., $30 ¢ 000—In_ hands < the public’... 29,422,160 

jolanealed being $40 per share on old stock in trons -- 2 oat 

SECS Gavotte cgusteredann Odpeecbtékacvos cdeacee 

Preferred, auth., “$85. 000,000—In hands of the public__.__ 25,000,000 
9 Cee inder reserved to be issued in settlement eos 

certain claims 0,000,000 

Funded Debt.—During the current yor. the fanded debt in the hands of 
o. — decreased $44.096,967. neg baad certificates also decreased 
$6,583,000, making a combined total net decrease in the funded liabilities 
and receivers’ Se re during the year of $50,684,967. In addition to 
this, $4, ek 000 short-term loans were paid. 

Road and Equipment.—Durig the viod under review the net invest- 
ment in road and equipment incr $16,311,327. 

Improrements.—D g 1917 sums aggregating $1,100,933 were expended 
for the completion of re Be A and other facilities. ‘A portion of these 
expenditures were made necessary on account of additional and enl 
facilities at cantonment camps at Lonoke, Ark., Fort Sill, Okla., and 
Moines, Ia. Other sums have also been ded for additions and better- 
ments to bridges, trestles and culverts, rails, other track material, ballast, 
&c. [The entire amount of expenditures by the system for additions and 
betterments of all kinds was S83." 769,287, potelty $3 34.205 for grading, 
$616,525 for bridges, trestles and ‘culverts. $313.125 for rails, s42. ye for 
ties, $628,606 for other track material, $257, 717 for ballast, &c., 

The Rock Island Memphis Terminal "Ry. Co., organized Aug. 18 19) 3. 
owns extensive freight terminals at Memphis, Tenn., and has outstanding 
capital stock $1,000, and First Mtge. bonds, $1,300, 000, all owned by your 
company. During the year the system investment in the property account 
of your company increased $932,451, which amount r ae the owner- 
ship and investment in the securities of the Termina 

The expenditures for track elevation in Chicago Dee 31 1917, south of 
76th St., amounted to $2,578,511, of which $531,463 was e xpended in 1917. 

Keokuk & Des Moines Ry. pty midnight June 24 191 his p 
which had been separately operated by authority of the court since July 1 
1915, was returned to your company, which has since that date an 
operated in accordance with the contract of May 14 1878. ‘Your compan 
will recognize the binding effect of the said contract during the aie 
within which that property was sepeeetey — by the receiver and will 
make settlement with the Keok & Des nes Ry. Co. accordingly. 

Suspended Payments.—The amount of the suspended payments during the 
year was $482,060, and to Dec. 31 1917 the “total amount was $1, 58,344. 
This amount excludes interest on the 20-year debentures, as such interest 
was paid from reorganization funds. As to whether or not these suspended 
payments will be made is under active consideration. 

Rental and Income Charges Accrued and Charged Acainst Income But 

Not Paid Owing to Disputes, etc. [Inserted Py ] 


17 6. 

B. & Q. trackage, Harlem, Mo., to Rushville, Mo... $77,723 $125 728 

Trinity & Brazos Valley Railway ‘Co 
% int. on total cost of Brazos Line ($11. te 003) - $248,278 $248,278 

Pr n. of equip. notes, Ser. ‘‘A’’ and int. Sees 6,406 26,250 
Galv. Term. Ry. Co. int. on $1,051,000 1st Mt 8%. bds. 33,180 49,770 
xUnion Term. Ry. Co., St. Joseph’ Mo., agreement to 

meena: CII ne ounail 31,250 46,875 
Consol. Ind. Coal Co. int. on Ist M. 5% bonds_----- 75,375 187, 
CO a rN ee 9,848 (?) 3 





x Of the amount accrued Guin 1917, $16,146, covering period June 25 
to Dec. 31 1917, has been paid 

Industrial Department. —During the year under review, 109 establish- 
ments have been located along the line, and it is estimated that such estab- 
lishments will rp approximately 1,471 men, expend in construction 
$2,891,100, and will create an additional movement of 30.824 carloads of 
revenue freight ae our lines, materially increasing the movement of less 
than carload freight. 

Rates.—The passenger rate litigation in Kansas, Atkansas, Missouri and 
Nebraska remains practically unchanged. In Arkansas and Nebraska we 
are operating under an injunction and collecting a fare of 3 cents per mile. 
The final testimony in the Arkansas case has been presented. In Kansas 
the P. U. Commission denied the petition of the carriers after a full hearing 
for an increase in passenger rates, and the carriers are preparing data to 
be presented to the Federal Court with a view of increasing the passenger 
rate. Missouri, where the original increase was enjoined by a taxpayer, 
the carriers have been granted a rate of 2% cents per mile. Your company 
has practically finished presenting its evidence before the Special Master in 
Nebraska in connection with the Federal suit in that State, and it is ex- 
pected that the case will be closed early in 1918. On March 12 1918 the 
court granted a permanent injunction against the maximum two-cent 
passenger fare established by the constitution of Oklahoma and also 
against the various freight rate orders promulgated by the Oklahoma 
Commission; your company, accordingly, on March 17 1918 established a 

maximum rate of 3 cents per mile for intrastate passenger travel within 
Oklahoma, and on March 25 1918 increased all of its freight rates. 


rot algae gear a — | tet aes YEARS (TONS). 

(In Tons)— Agricu Min Manuf. Méiscell. 

FEE cine mired 6, Sis 0 1, Aas. ar7 9,839, $06 ops SA 5,836,185 1,663,720 

| aan 6,940 1:706.327 81250665 2'134:438 5:188.545 1.575.556 
Porn den STASIST ICS CALERA AB YEARS. 


Miles operated_-........-.-- 8, 8,139 
Passengers carried eee 19,787 ,940 19,413,443 19,350,486 
do > ee 1,110.674.433 969. 061. aes 968,180,854 
Revenue per EES mile____ -10 cts. 2.03 ¢ 1.91 cts. 
Revenue tons carried (No.)_... 27, 889,362 25,795 937 22,784,031 
do DE nen aia 7,076, 007. 235 6,427, 424, 220 5,348, 133: 929 
Revenue per ton mile_________ 0.84'c 0.86 cts. 0.86 cts. 
Operating rev. per mile road_-_ $10, 904 $10,001 $8 666 
INCOME ACCOUN T FOR CALENDAR YEARS. 
1917 1916. 1915. 





Average mileage operated_________- 8,218 8,088 8,228 
Operating Revenues— $ 

Se a ig tease $59,690,072 $55,141, a6 $47 404,207 

pS pl ee RN ETS 23:301,086 19.674.370 18,500,032 

SEOs CEE, BO credits cbcacnctnen 6,617,564 6.073. 091 5,395,120 
Total operating revenue_-_-_-__---- $89,608,722 $80,889,129 $71,299,359 


Operating Expenses— 


Maintenance of way and structures-_ -$18. 863,551 $10,097,734 $9,883,148 
Maintenance of equipment -_-______- 16 “885. 582 13.168.137 12,298,662 
, > SN, . ce Se 1,795,112 1,716,087 1,841, 

Ne cs semen mies 33'884°630 ,769,887 27,191,120 
Miscellaneous operations_-_-.__..--- 573,724 525,528 558,085 
Ce mame 2.30 8,250 i, , 

Transportation for investment - - --_- Cr'293;001 Cr153:945 Cr.22,862 





Total o Sperating expenses_.._....- $66,046,104 $55,091,717 $53,610,457 





Es cnncndiedeiubamame $23,562,618 $25,797,412 $17,688,902 
ee 4,345,202 $3,766,256 $3,516,012 
| ge it et 24,368 38,775 32,681 
Operating income.-.-._.......-.- $19,193,048 $21,992,343 $14,140,209 

Rent from eecpanent (other than 
freight c SEG Dsinheanokdune vane 560, 604,938 540,192 
Joint facilities, &c., rent....____-_- 547,405 535,48 585,084 
Income lease of road______________ 7.612 48,911 16,298 
eous income. _-_.-....___- 313,232 247 ,006 187,893 





PNnGn WNNNRS co cucc lc cboudesend $20,622,243 $23,428,685 $15,469,676 


po rani a nee 
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1917. 1916. 1915. 
Hire of freight cars._____....--___- Cr.$539,063 Cr.$241, ,212 
Rent for cauiganens (other than freight 7 ’ 7 - ri 
Joint a ee ee nee 1,711,690 1,721'515 1,609:388 
Rent for leased roads._.........--- 276, 339, 57 6 
Interest charges.....---.-----..-- 10,648,475 12,386,207 12,165,212 
oo orelecred die p+ one ig hahalatag ( 34 % 1. 030" ar4 si ey 

err Li ticosssb UPR IRE § ieendceaéden  meonsabee 
‘aaa Gees... i ea ne rahe 
F* Total deductions..___.._.__- .---$14,874,872 $15,350,496 $15,856,064 
Balance, sur. or def_._--------__- sr.$5,747,37 1 Sr$8,078,189 def .$386,388 


PROFIT AND LOSS ACCOUNT FOR CALENDAR YEAR 1917. 
Debit balance Dec. 31 1916, brought forward___......_._____ $5,024,423 


Sundry credit iiems— 
Surplus for year ended Dec. 31 1917 as shown above__________ $5,747,372 
Additions and betterments made prior to Mar. 31 1902 and 

charged a pn NI, toni cent i tithigieniieninntctin wai dpinatiininaibds 7,866,443 
Chicago T 1 property sold and capital account credited 

Ee, SS SE isn 5k ccttivinatip ctiiitiinnwenbeas 687,946 


—~ on in part ener of settlement of suit against for- 


to a conservative a 
ts present value: oy 


ands in Minn., $1,685,520; A | 
estate in te in Minneapolis, $175,559, and coal lands in Golerado, 


salle es sins oll baa ng ah CE wn ds nas Wd deg alienating ba Sen oa 1,962,678 
Profit on a and securities sold, $119,063; sundry adjustments, 
&c., $32,052 151,115 


oa RIFLE SALE A RATING I, AEE EO $16,915,554 
aie caeeas eames Girl als i echt arene kph iste bier os ses engi Sn $11,891,131 


Dire on wachia. structures and equipment sold, disman- 
OE SS eae a Pe a sae 341,120 
ey incident t to the a on, issuance of securities, &c. 1,226,628 
in connection with ance of funded securities, $308,- 
60; miscellaneous adjustments, $76,744 385,004 


ee ee 


BALANCE SHEET DECEMBER 31. 
1917. 1916. 
Assets— 


Railway, rolling stock nome. & lake river steamers.538,510, Bah ,981,894 
Ocean and coastal steamsh 











be sbhdelieionids iekstcnanaptiesaddiimea al '810,547 
Mere: GU a gn oe i naar en 123,126,926 114,231,203 
Advances to controlled prop. & insur. premium__  6'747/259)251.,196,927 
Investments and available resources__._..._._- b279.650.53 
0 RE BE EEE AE RT TSE 8) ERIE AERC 31,424,894 57,076,019 
eous accounts receivable............ 1 8,818, 
Accounts due for transportation, &c...........- " oO! ee 
Temporary investments in war loans___-----.--. —....--- 5,979,275 
ae Wenn NN ou 335,440 210, 
Agents and conductors__........._...-.-.-.-.- ,642, 676, 
Material and supplies on hand__._._....-_---- 17,902,955 13,597,396 
Mk ard Cie k i ec Aideihwgh dina 1,038 ,074,983 986,768,544 
Liabilities— 
I i ,000,000 260,000, 
se ER AGENTS 80,681,921 80,681,921 
4% consolidated debenture stock._._.__.____- d216,284,882 »284, 
Algoma Branch EEE ,650, 3,650, 
DUNS GNNOND gs cule edenoan 10,030,000 11,130,000 
rr mn GURU eo 52,000,000 52,000,000 
Premium on ordinary stock sold____________.--- 45,000,000 45,000,000 
SI No a Meee 19,268,131 17,989,049 
eee 5,0 544,061 
Reserve for contingencies and taxes............ 22,659,909 23,284,641 
EE SEE IEE ARES HES 10,568,002 10,664,643 
Net proceeds lands and townsites_____._._._____ 76,487,298 71 ‘arate 
Surplus revenue from operation.___._.________-_ 127,275,370 116,804 
DEORE 10 CONG? BOSONS. . 6 cnt ce cemaceoccesus 113,634,444 116,735, “Oo2 
I Gg ec ae a oe ee 1,038,074,983 986,768,544 
a Present estimated value, $65,000,000. b See V. 106, p. 1242. cIm- 
perial and Dominion Governments, accounts due for an Bt eee &c. 
d Includes $40,000,000 of 4% consolidated debenture stock during 


the year to the British Government. See V. 106, D. 1 1241, 1229. ates a 





Credit balance Dec. 31 1917, as shown on balance sheet below_ $9,938,379 
BALANCE SHEET DEC. 31. 











1917. 1916. 1917. 1916. 
Assets— x $ Liabilities— $ $ 
Road & equip --342,042,874 325731,547 | Capital stock (see 
Impts. on prop--_- 230.92 0 221,824 _ See x128,904,683 74,482,522 
Miscell. physical Fund. debt - 
property, &c__. 3,874,898 2,016,690; “Ry. & Ind 
Inv. in affil. cos__16,059,869 16,658,293| Section’ ")____y220, 230,345 264327,311 
Other investments 2,258,884 2,258,833! Receivers’ ctfs_..  -_ _--- ® : 
IRA LE 4,104,442 6,904,593 | Non-negot’le debt 
Demand loans,&c_ 52,500 63,000 to affil. cos__-_- 147,375 95,841 
Special deposits.. 3,721,980 2,292,851|Loans & bills pay. ----.- 4,100,000 
Loans & bills ree _ 20,588 22,257 | Traffic, &c., bails. 859,005 958,128 
Traffic, &c., bails. 879,549 729,493 | Ace’ts & wages _. 6,660,856 4,869,415 
Agents & conduc’s 1,827,907 1,463,134) Miscellaneous_... 450,533 96,698 
Miscellaneous... _ 4,031,215 3,197,208 | Divs. matured__- 1,779,989 7 
Materials & supp. $,792,282 7,428,000 | Mat’d int. unpaid 2,866,791 3,783,712 
Int., &¢c., receiv’le 8,871 54,827 do divs., &c.. 448,890 04,741 
Deferred assets _. 154,178 69,351 | Acer’d int., &e__._ 2,202,874 2,757,306 
Unadjusted debits 3,569,403 2,441,595) Def’d, &c., liabil. 5,377,904 3,676,250 
Tax liability..-_-_ 2,646,830 2,139,432 
Reserves ___.__-- 3,583,912 3,120,220 
Accr’d deprecia’n. 6 i a 
Corporate surplus 367 4,368 
Profit and loss_-_-sr9, 938" '379 dfs, 024 423 
TOR cv kceeen 392,760,360 371553,495| Total _._----- 392,760,360 371553,495 
x Includes $74,359,723 common stock, $29,422,160 7% pref. and $25.- 
000,000 6% pref. stocks quanta, | also $122'800 commnen stock re- 


served for exchange for $122, mgs Buriington Cedar Rapids & 
Ry. and Rock Island & Peoria Ry; stock. 
> After deducting in 1917 $44,904,181 held in treasury 
Note .—In stating the assets and liabilities of . e companies, fo forming the 
Rock Island Lines, the holdi ¢ the Chicago R e By. 
in the bonds and capital s of the auxiliary lines, together On ge 
between the various “made in have been eliminated from ee "abilities 
and a like reduction in the assets pertaining thereto; figures 
shown, therefore, represent the book value of the assets and Rabilities with- 
out duplication. —V. 106, p. el 1036. 


Canadian Pacific Railway. 
(Report for New Fiscal Year ending Dec. 31 1917.) 

The remarks of Rt. Hon. Lord Shaughnessy, President 
and Chairman of the company, along with the income and 
profit and loss accounts for year ending Dec. 31 1917, and 
the balance sheet as of Dec. 31 1917, were published in full 
in last week’s ‘‘Chronicle”’ on page 1241. 

STATISTICS, REVENUES AND EXPENSES FOR CALENDAR YEARS. 


Northern 


Freight, &c., Traffic— 3097. af 8. 1915 
Tons carried. .-..-..-------- 31,198,685 168,798 24,895,106 
Tons carried one mile__...__- 14882'991 at 14934" 789" Peg 10602, rit 949 
Revenue per ton per mile___-- Oc 0.65 0.68 cts. 
Passengers carried -..._.-.-.- 5,576, 79 15,577, 653 3,073,333 


Passengers carried one mile___-_1 438° 974 $51 
2.03 cts. 


1, 307, 273, 140 1,185,650,397 
Revenue per passenger per mile 1.96 cts 1.97 cts. 











Earnings— $ 3s g 
assenger revenue -._...-.--- 30,238,986 26,849,282 23,309,847 
Frei eeeeee ere eer esiestene = 103'635.795 961454,896  72'450/028 
a es 1,429,405 1,431,191 1, ,099 
— teleg., sleeping cars, &c-- 17,085,149 12° 994, '317 12,250,274 
1 ee eee 152,389,335 139,729,687 109. 397 ,248 
sani at ese ba". 17'470,069  171249'500 10006682 
Maintenance of equipment.... 23,404,263 18,908 ,464 12,820,747 
a RE ,029,260 42,385,348 33,118,705 
Et ana a ,084,944 2,940,872 2'837.971 
Sleeping car, &c., expenses_--- 1,006,038 79,893 998,851 
e, &c., steamers expenses__ 1,054,683 916,157 859,438 
a ag Reh pd a dl SR 5,023 ,609 4,345,852 3,949,240 
Commercial telegraph..-....-- 1,770,450 1,527,102 1 ‘280, 376 
ne ania 105,843,317 89,253,188 65,872,010 
an eee 2 46,546,018  50;476,499 43,525,238 

INCOME ACCOUNT. 
jor endi 6 Mos. to —Years ending June30— 
on. = "17. Dec. ys "16. 1916. 1915. 
Gross earnings-----.--- 152,389,334 76,717,965 os tal 98,885,210 
Working expenses.-.-.-- 105,843,316 45,843,199 80,255,965 65,290,582 
Net earnings.------- 46,546,018 30,874,766 49,225,920 33,574,628 
‘uct— 

ae 10,229,143 5,132,551 10,306,196 10, 446. 510 
sn  Saeaelalelaee atest 500,000 200,000 ' 5,000 
x To jal account... 1,968, ‘683 1,144,071 1,923,289 1 Apa: 152 
Pref. ve, (4% p. &.)-- 3. 227, 276 1,613,638 3.227.276 3.219.050 
Common divs. (T% D. a.) 18.200;000 9,100,000 18,200,000 18,200,000 








Total deductions... a4. 125,103 17,190,261 33,781,762 33,484,713 
alance, surplus...---- 2'420,915 13.684.505 15,444,158 89,915 
ree $10,713,299 $6 “16 5o2"$9 940,955 $10,969,332 
ial income “<<< =< , , , ’ , , ,’ ’' 
Special io Sd pa)” 7,800,000 "3.900. 000 srs _:800:000 
0 Sete Ae 3,913,299 $2,515.35 I 169, 
ee cass ones 73° 922°451 8.407.099  6.266,1 3,096,812 





Total surp. special inc. .$13,835,750 $10,922,451 a “407 003 $6,266,144 
~ gw Net ercial 
partment 


steamers, comm telegraph and news de- 


of coastal 
erred to special income account. 








§ Griffin Wheel Co., Chicago. 
(Report for Fiscal Year ending Dec. 31 1917.) 











ee s1ella7 470 st isoos eriisceos sititees 
arns m operations. é P 
Metal fluctuation ace’t. 477,39 aeaiaaicnt tin $1. — 892 
Interest, discount, &c_-_ 78,077 72,635 87,539 82,513 
Total earnings-____- $1,452,547 $1,764,025 $1,247,232 $1,118,405 
Deprec’n on bidg., &c__ 309,307 115,008 150,801 106,192 
SOE came 'Reeaac 2 aekewae <7 Moebaee 130,835 
Net profit_.......... 143,240 $1,649, O17 1,096,431 1 278 
Pref. tiger (6% ar a 89 ° . 


_ eews $351,411 $351,603 56.04 
Common dividend... x611 GOn(7% 9610, 750(6%)525.792(6%) 526, or8 
Bal., sur. or def__-_xsur.$356,059 sur.$686,856sur.$219,036 def.$1,249 


x Note.—The common and pref. dividends nip peta in 1917 were from 1916 
a and they were therefore deducted from the profit and loss ~ 
plus of § $2,059,569 as of Dec. 31 1916. Also, before arriving at surplus 
of $2,239,939 as of Dec. 31 1917 there was deducted a further $175, oe 
for dividends on pref. stock declared out of 1917 earnings, reducing t 
increase in total surplus for the year to $180,370. 


BALANCE SHEET DEC. 31. 

















1917. 1916. 1917. 1916 
Assets— $ Liabilittes— $ 

Plants & prop.,&c. 4,918,244 4,853,905| Preferred stock... 5,849,300 5,856,300 
Good will pats.,&éc. 6,950,000 6,950,000; Common stock___ 8,723,900 8,735,600 
Inventories ___.-_- 1,982,277 2,612,710; Accounts payable. 427,677 422,188 
IIE oon ews aiercneies 1,007 ,926 459,612 | Accrued taxes_-__- 51,289 80,256 
Marketable securs. 1,589,451 1,434,993} Reserves, incl. in 
Notes & accts. rec. 1,773,192 1,143,017 1917 Fed. taxes. 996,730 422,214 
Notes sec’d by stk. 57,208 63,780 | Profit & loss surp. 2,239,939 2,059,569 
Prepaid insurance 10,537 21,109 
Employees’ tr.stk. -.---.. 37,000 

sell deaerthimaticn 18,288,835 17,576,126 Total _.._._.-_.18,288,835 17,576,126 
~V. 108, p. 1464. § _ ’ aa P| 





ie oe olnmnand 


United! “Railways]& Electric” Co. of Baltimore oe 


& (19th Annual Report—Y earf{ended¥Dec. 31 1917.) tal 
President T. A. Cross, Baltimore, April 10, wrote in subst.: 


Results.—While the increase in the gross revenues {of 3646, 786, or 6.52%) 
was quite satisfactory, the company has suffered, in common ‘with other 
public utilities, from a material increase in its operating expenses. Public 
utilities have been affected by rising prices in practically every branch of 
their work. [The operating expenses of this property increased in 1917 
$699,445, or 15.31%, over 1916; Copsetiatice charge increased .$32,339, or 

6.52%, and taxes, licenses, &c., increased $84,883, or 8.53%). 

For maintenance of way, structures and equ ment, there was charged 
to operating oe during the year 191 $9 923,641, which with the 
$528 042 Cp - to depreciation reserve and included. in operating ex- 

makes a total of $1,451,683, an increase of $121,864. 

Four quarterly a etn a of 1% each on the common stock were de- 
clared. On Dec. 31 1917 the company had no oating debt and had cash 
on hand from current revenues amounting to $67 

Tazes.—The total taxes and poe charges in 197° are park tax, 
cost of paving streets, track changes necessitated by regrading of streets 

ighways, widening of streets, &c., were $1,260,713, or about eS 
eae after pa ae operating expenses. his represents 
ae Ma of $102,123 over 1916 he park tax me the year was $671, 712. 
as ppainet $631, 018 in 1916, an increase of $40, 

New Cars.—The very large expansion in the erties and the number of 
men employed in and around Canton and Sparrows Point on the left of the 
harbor, and Curtis Bay and Locust Point on the right of the maEbor. have 
strained the capacity of those lines. The company received early in 1917 
100 new cars and in May ordered 80 more to meet the conditions stated, but 
not one car of this last lot was received during the year. 

Note Toone Zecnenge for Old Notes.—In order to make provision for the 
purchase of additional cars, for extensions and improvements, we issued, 
on Aug. 15 }oN $3,000,000 6% 5-year Convertible notes, part of an 


thorized 
euThe rem $2, 750,000 of notes bear interest at 5%, and were issued 
to be ex re ar for par for the company’s 5% 5-year gold notes, ma- 
turing F Feb. 1921, inasmuch as the latter did not contain the convertible 
feature, Fy, it was deemed proper that these noteholders should have a 
similar ‘privilege to that contained in the new issue. More than one-half 
of these 5% notes were exchanged prior to Dec. 31 1917. Under the order 
of the Public Service Commission authorizing the issuance of these notes, 
they may be conv into the common stock of the company at $30 per 


share, but only after Aug. 15 1919, and within one year of 5 ibis 
ae; ond * 
stock necessary to meet the uveitis feature. 
pre 0. Gio, 1105, 
i addition, it has invested $500,000 of the p 








share thereafter, but within two veers of Aug. 263 
at $33 per 
oe. TOs. hy 
1533. ) 


share thereafter until Feb. 15 1922. 
f the note issues, the company had on hand $2,24 a 
in 8 d Liberty Loan 4% bonds. 
econ: iy a 
Bonds .—The company om holds in its treasury $3,000,000 of its own 
First Consolidated vs 
Of the Maryland hectric” Railways Company’s bonds <r issue 
,000,000) coverin property eased to your com there are now 
946,000 outstan which $629, 000 are held in e general sink. fund. 
Sasa. —During 1917 the rates of pay of motormen ‘and condipetegs and 
employees in other departments were increased. Up to the date of 
this writing your company has volun y increased the pey of its men six 
times in the past es years. It has established a system 
for its aged and incapacitated employees and free lite insurance for the 
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benefit of their families. It is taking care of the families of its men who 
volunteered, prior to the draft, for army or navy service. Our food dis- 
tribution de hn distributed supplies practically at cost, saving the men 
about 25% in their table expenses. 

Extensions.—The Liberty Heights Ave. line was extended nearly two 
miles, through a rapidly developing section. An extension was also built 
to accommodate the rapidly expanding business of the Bethlehem Steel Co 
at Sparrows Point, at which place nearly one mile of track was relocated 
and 4-mile extension was built from the main line to the new tin plate mill. 
A two-mile extension into the Curtis Bay district is proposed. 

To equip the Sparrows Point division as a high-speed line, an automatic 
block signal system was installed and a new sub-station was built. 


OPERATIONS AND FISCAL RESULTS. 











Maintenance, &c.—The actual charges for maintenance during the year 
amounted to $883,756: in addition to this amount, there was expended 
$346,695 for renewals and replacements. making a total charge of $1,230,- 
451. There was reserved from income and surplus for renewals and re- 
placements $409,641, resulting in a net credit to renewal and replacement 
reserve for the year of $62,947. 

Capital Expenditures. —There was expended for construction, a” rove- 
ments and betterments $1,070,538, principally railway, roadwa line, 
$130,567; electric line system and accessories, $583. 394: gas (stribution 
—- and accessories, $93,355; plant equipment, $193,909, &c. 

In order to meet the demands of load growth, we have contracted for 
and are now installing an additional 15,000 k.w. turbine at our central 
power house. 

Due to the general paving work in progress by the city, our tracks on 
a number of streets were reconstructed. 

The new system of lighting public highways, provided for in our contract 
with the city of New Orleans, was weil under way at the end of the year 
and is now nearing com pletion. 

Bonds.—During the year your company sold $750,000 6% gold deben- 
ture notes and $300,000 Refunding and General Lien 5% gold mortgage 
bonds, the proceeds of which were used to reimburse the treasury for con- 
struc tion, improvements, &c. 

Dividends. —Dividends on pref. 
clared and 5 oy during the year. 
not paid. V. 106, p. 86.—Ed.] 


STATISTICS. 


stock aggregating $375,000 were de- 
(The pref. dividend due Jan. 1 1918 was 


. 1917. 1916. 1915. 1914. 
Revenue mileage---_-_-- 20,087,540 19,933,702 $9,418,332 19,625,411 
Pass. carried (revenue). 92,656,376 87,680,288 83,184,938 87,249,918 
Transfers redeemed (No.) 25,383,561 25,173,015 23,260,717 22,979,988 


COMBINED INCOME ACCOUNT FOR YEARS ENDING DEC. 31. 











1917. 1916. 1915. 
Ct Ss icin vitwne } { 29,522,100 30) o5C ),194 
Revenue passengers___} Not stated Not stated ;181,744,023 185,2§ 96. 350 
eS eee ) | 75,807,256 77,102,879 
enn OME Ee i= - $ 3 
Revenue from transp’n_. 10,424,786 9,751,374 8,904,857 9,083,555 
Rev. other than transp_ 136,051 162,677 123,287 120, 284 
Total revenue-_------ 10,560,836 9,914,051 9,028,144 9,203,839 
Expenses— 2 
Maint. of way & struc-- 436,531 403 254 354,613 399,716 
Maint. of equipment_--- 462 ,0%2 407 ,870 362,131 408,211 
Maintenance of power- - 25,027 einen. § - poeeen | Beatewe 
Power service__..----- 850,989 ee ~ waite  '' wteaas 
Traffic expenses_------ 19,231 7.577 7,498 12,563 
Conducting transport’n. 2,633,840 2,282,774 2,701,046 2,727 ,442 
General & miscellaneous 839,694 762,864 717,411 764,507 
Depreciation .........- 528,042 495,703 410,548 469,395 
Total oper. expenses. 5,795,437 5,063,652 4,553,247 4,781,834 
Net earnings.........- 4,765,399 4,850,399 4,474,897 4,422,005 
Other income-.-_------- 96,101 92,000 8,333 24,721 
Gross income_-----_- 4,861,500 4,942,399 4,483,230 4,446,726 
Deductions— 
Interest on funded debt. 1,853,770 1,822,393 2,063,468 2,045,179 
TEL MNO ciacnedcunne 1,079,723 994.840 924,534 909,744 
a 438 ,515 410. 089 6.901 7,266 
Pee 54,826 47 874 4,594 1,325 
DTC. iciceee cbekae  twdnne ,312 
SN elias ok at in de Srv we 3,426,834 3,275,195 2,999,497 2,964,826 
CS eee eee 1,434,666 1,667 ,204 1,483,733 1,481,900 
Deane. 2.  dveweer  <xmman 67 .335 65,501 
ee 37 ,950 7,950 
Int. on income bds. (4%) 559,080 559, 080 559,080 559,080 
Pref divs. (4%)--- 920 920 920 920 
Common divs. (4%)--- 818,448 818, 448 818,448 818,448 
Balance, surplus-_---- 56,218 288,756 None None 





oo ie total surplus Dec. 31 1917, after deducting $50,000 contribution 
to Red Cross war fund and $50,724 misc. items (net), was $1,066,988. 


BALANCE SHEET DEC. 31. 




















1917. 1916. 1917. 1916. 
Assets— * $ TAabtlittes— $ 
Road & equipm’t_.73,493,111 71,952,178 | Common stock-._.20,461,200 20,461,200 
Investments --_--- a1,195,351 811,740 | Preferred stock - 23,000 23,000 
Co.’s bds. in treas.— Bonds (see * ‘Elec. 
Cent. Ry.cons. 5s 8,000 8,000, Ry. Section’) ___47,670,000 44,670,000 
U.R.&E.cons.4s 3,000,000 3,000,000 | 2d M. income 4s__13,977,000 13,977,000 
Cash for construc. 1,700,000 634,741 | Accts.&wagespay. 226,896 344,053 
Cash for divs.,&e. 120,365 115,824 | Accrued interest_. 602,113 537,750 
Cash in banks, &c. 671,191 921,593 | Accrued taxes, &c. 331,874 326,206 
Accts. receivable_ 140,439 76,510 | Miscellaneous _--- 120,365 115,823 
Mat’l & supplies... 890,451 516,144 | Deferred liabil._.d6,092,718 5,401,287 
Deferred assets__.b5,750,814 5,524,452 | Unadjusted liabil - 727 ,330 757,352 
Unadjust. assets_.c4,329,762 4,163,983 | Surplus _._._.--- 1,066,988 1,111,494 
J aa 91,299,483 87,725,164 ee 91,299,483 87,725,164 





“a Includes in 1917 stocks and bonds, $587 ,665; a 


and notes, $508,377. 
R lessor account, 


of 10 KL. on account of equipment purchased, 


pa ke ah: - thee deferred items, $37,436 


c This 


[% 
ftem includes Maryland 


rty rights, $99,309, 
b ‘Deferred assets’’ in 1917 embrace Maryland Elec. 

ys., proceeds of $4,946,000 Cage $4,477,300; payments 
under 14% sinking nea. $617,105; under 7 4% s 


$951.513; payments 


$193 Sani. and improvements 
$4,332, less equipment eeenne (90 


of cost), $530,084, and 


Trust C rustee, income bond coupo ns under funding ent dated 
July 25 906. 3,920,000. d “Deferred liabilities’’ in fol include: Lia- 
bility for Mary and Elec. Rys. bonds (auth., ,000) 46,000; sur- 


BIO00 bi dependent upon 8a B00. of leased property (Maryland Elec. Rys.), 


1 099.91 1$. ane misc 
Note.—The company nas a cont 
cipal and int. of the Balt. 
(auth. and issued, $2,000 


my dy ey as 


Ry. 4% 


United Light & Railways Company. 


(Report for Year ending Dec. 31 1917.) 


guarantor of the prin- 
arrows % 1st M. ta 
000), due Feb. 1 “053. en? 106, p. 1578, 1345. 




















1917 1916. 1915. 1914. 
Railway dept. revenues. $4,669,3 $4.422,777 $4,198,235 $4,398,507 
Electric dept. revenues. 1,618,553 1,433,814 1,489,015 1,427,295 
Gas dept. revenues_.__- 1,458,317 1,344,149 1,264,337 1,186,322 
i en en $7,746,259 $7,200,740 $6,951,587 $7,012,124 
Railway dept. expenses. $2,686,363 $2, 4h 364 $2,342,411 $2,341,420 
Electric dept. expenses_ 86,162 35,359 573,406 ‘ 
Gas dept. expenses_-_-_- 599,486 oar 136 494.955 . 
POE sins eens $4,172,011 $3,603,859 $3,410,773 $3,428,871 
Net oper. revenue_-___- $3,574,248 $3,596,881 $3,540,814 ,983,253 
[: 0 Pee ee 810,901 775,341 765,827 61,223 
Uncollected accounts_-- 6.000 6,56 10.250 ,000 
Net operating income $2,757,347 $2,815,040 $2,764, hs $2,813 030 
Outside operations-__--_- 5,773 6,717 75 8,012 
Miscellaneous income-- 58,413 61,675 47, 648 45,551 
Gross income-_-_--__--- $2,821.534 $2,883,431 $2,819,980 $2,866,593 
Int. on funded debt_--- $1,885.095 $1,828,764 $1.752.906 $1,709,451 
Other interest charges-- 23,255 25,794 22,652 15,628 
Divs. on minority stocks 4,056 4,05 4,101 ,084 
Improvements, &c__-.- 17,490 16,768 16,603 17,345 
Miscellaneous _____---- 9,853 27.46 16,650 ,341 
Renewals & replacem’ts 226,308 255,883 212,927 189,618 
Divs. on stk. of oth. affil. 
cos. owned by others 251 4,352 5,075 7 
Preferred dividends °(3%)371, ‘430 (5)496,147 (5)499,710 {8409 670 
Common dividends._.. -------- (%%)50,000 (1)200,000 )400 ,000 
Total deductions.____ $2,541,738 $2,709,226 $2,730.625 $2,847,149 
Balance, surplus_-_-_---- $279,796 $174,205 $89,355 $19,444 
CONSOLIDATED BALANCE SHEET DECEMBER 31. 
1917. 1916. 1917. 1916. 
Asselg— $ $ Liabtlittes— $ 
a Property, plant, Preferred stock--_10,000,000 10, 000,000 
franchises, &0_-70, 173,408 69,112,804 |Common stock__-20,000,000 20,000,000 
Securities________ 261,241 261,093 | Stocks of sub. cos. 205,550 206,050 
Equip. under lease 254,276 254,276 | Gen. mtge. 4%4s__17,544,000 17,544,000 
Materials & supp. 680,286 509,696 | Ref. & Gen. M. 5s 6,079,700 5,779,700 
Dap a 110,388 194,551 |6% debentures... 4,060,000 3,250,000 
Accts. receivable. 749,282 715,030 | Equip. obligations 141,000 160,000 
Special deposits_. 114,884 173,942 | Funded debt of 
Interest, &c., rec. 26,517 7,413 subsidiary cos__11,520,500 11,580,000 
Coupon & div.dep. 488,803 623,156 | Int., div., &c., due 1,129,913 1,147,746 
Sinking funds_._.. 363,704 339,235 | Accounts payable. 460,676 456,813 
Prepaid ins., &e.. —-._-.. 16,677 | Accr.int.,divs.,&e. 157,817 136,045 
Adv. to sub. cos Consum.,&e.,dep_ 306,118 290,879 
not insystem_.. 358,422 357 ,618 | Deferred items_-_- 95,193 98,953 
Other def’d items- 36,096 63,239 | Renew. & repairs. 971,074 908,127 
Unamortized disc. New equip’t, &c., 
& exp.with issue (lessor company) 313,453 313,453 
of securities_... 462,764 525,062 | Other reserves__--_- ,284 100,501 
Ee. b1,077, 793 1,181,526 
» eee 74,080,071 73,153,793 eae ree 74,080,071 73,153,793 





a Property and franchises used in 
in stocks of subsidiaries over their par value. 

b The total surplus Dec. 31 1917 was $1,077,793 ($1 1 ,699 co’s Satoress 
and $16,094 minority stockholders’ interest) , after educting 83,333 
special provision for repairs, maint., renewals and re heen | 139° '927 
einastiektion of discount and ex ense from June 1 1916 in connection with 
the issue of Ref. & Gen. Lien Mtge. bonds and two-year 6% deben- 
tures, $60,000 turbine failure and $10°268 sundries 

Stocks owned Dec. 31 1917 were $21 [282,250.—V. 106, Pp. 1577, 1037. 


New York State Railways. 
(Report for Fiscal Year ending Dec. 31 1917.) 
[Compare maps, &c., on page 112 of ‘Electric Ry." Section.]} 
President Horace E. Andrews says in substance: 


the Fn 1917, under authority of the Public Service Commission, 
the light: of the Ontario Light & Traction Co. was sold to the 
Rochester y, & Light Co. in consideration of the assumption by that 
Trach of An the bonded and other indebtedness of the Ontario Light 
I on oth wane Ontario Light & Traction Co. now owning only rail- 
7 peovers is leased to the New York State Railways, is in a 

posit on to a. into the N. Y. State Railways, and plans are at 
The earnings, therefore, of the Ontario 


operations and excess of investments 








Parntnge s— Results for Calendar ror 
(1) Subsidiaries— 1917. 1916. 1914. 
earnings----.-.-- $7,705,269 $6,885,779 $6, 3087 776 $6,166,959 
Oper. exp. (incl. maint. & 
eG. CR paella it 5,046,908 4,219,386 3,827,262 3,797,534 
Net earnings_-_.....- $2,658,361 $2,666,393 $2,481,514 $2,369,425 
a Interest and dividends. 1,494,688 1,390,513 1,387,155 1,314,136 
Balance ........-.--- $1,163,673 $1,275,880 $1,094,359 $1,055,289 
(2) United 9 & Rys.— 
Earns. available on stocks 
EE a ee oad 1,150, 300 $1,257,490 $1,079,565 $1,039,783 
Divs. & int. rec. oninv.. ‘608, 477 ,642 424,116 "344.294 
Miscellaneous earnings-- 295. O13 ; 122, BLL 123,155 
Gross earnings. -_-.--.-- $2,054,894 $1,918,821 $1,626,192 $1,507,232 
Expenses and taxes-_--_-- 147,273 146,908 127,316 114,615 
Net earnings_-_-_...-- $1,907,621 $1,771,913 $1, 498. 876 $1,392,617 
Bond, &c., interest____- $703,050 $578,640 $520,136 $455,833 
First preferred dividends. 605,557 595,792 525.789 462,801 
Second preferred divs... ------  ------ b31,630 b63,272 
Balance for com. divs., 
deprec’n, &c__.-..--- $599,013 $597,480 $421,321 $410,711 





a Including interest to United Light & Railways Co. 
b Second preferred stock Lo all been converted. 
Bonbright & Co., Inc., Y. City, is interested.—V. 106, p. 711, 191. 


New Orleans Railway & Light Co. 
(Report for Fiscal Year ending Dec. 31 1917.) 
Pres. D. D. Curran, New Orleans, April 8, wrote in subst.: 


F Results.—As compared with 1916 the gross operationg revenue increased 
$545,519, or 7.57%, net operating revenue decreased $22,633, or .63%, 
and net income ‘decreased $69,126, or 9.60%. The decrease in net income 
is due mainly to the increase in operating expenses. The principal items 
being the increase in the price of water, gas oil, coke and coal in the gas 
department, and the increase in price of oil and coal in the railway and 
electric departments. Not only did the contract price of coal increase, 
due to war conditions, but our contractor was unable to supply our re- 
quirements, and we were compelled to buy in the open market. The cost 

of practically all other materials as well as wages also incr 
én July 11 the rotating elements in our 15,000 k.w. ee failed, end 
ons 


for about three months it was necessray to operate our aux 
which increased our expenses. 





py aL o effect such mer 


jon Co., since the © eats of its li 
ae of the rental received from the 


of the Ontario company. 


Light 
s lighting property Sept. 30 1917 consist 
tate Railways and are return- 
able to the latter company through its ownership of the entire capital stock 


SUMMARY OF OPERATIONS FOR YEARS ENDING DEC. 31. 




















1917. 1916. 1915 1914 
Gross earnings_____.._ $8.460.002 $8.256.470 $7.264.675 87.595. 602 
Expenses & deprec’n... 5,758, 999 5,153,199 7,270 4.600.573 
Net earnings....___- $2,701,003 ~$3.103.271 soe a08 2,994,429 
enn #43091 509062 *'456°678 *Bb6 Geo 
Net (after taxes)____- $2,152.912 "$2,593,309 “$2,320,827 “$2,497,760 
Net non-oper. revenue__ 110,664 146,214 ¥ 165,467 
a | $2,263,576 $2,739,523 $2,487,731 $2,663,236 
Ing ded. Gab tent. ease nee ager ose *3-480-733 tit? 

Net income________- 24,988 $1,361,748 $1,098, 307, 
Pe SO a 705 : 1 : ee ae 
en y 2 7,035 def.15,163 18,993 
Ont. L. & Tr. Co., 100% 1'515 8089 7091 2/453 
Total net income... $862,208 $1,386.872 $1,090,539 $1,329.216 
Divs. on pref. stk. (5%) $193.125 — $193:125 $193'125 ~ $193°125 
Divs. on com. stock °(2%)398.940(459927 485 (ATO So | (EOD T RO 
Balance, surplus__._- $270,144 $246,265 $99,534 $138,741 

Schenectady Railway. 

og. Gross Net, after Other Income Dirtéents Balance, 
O17 SLAs IST $372 931 $1143" $ias sox (930)8153.750 ‘ST P410 

-- (2, ° y yy , 
916 -- 1,329:583 373,619 2°679 137,228 ~ (5) 205,000 34.070 
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CONDENSED GENERAL BALANCE SHEET DEC. 31. 
1917. 1916. | 1917. 1916. 
Assets— $ $ |_ Liabdiltites— $ s 
Road, equip., &c¢_50,231,709 48,976,650 | Preferred stock... 3,862,500 3,862,500 
Unamort. replace. | Common stock. -__19,952,400 19,952,400 
&depr.suspense 4,750,000 4,850,000| Funded debt_-_-__x24,693,000 24,693,000 


Material & supp_-. 528,753 305,294 | Real estate mtges_ 36,000 36,000 
ae 183,927 264,959 | Taxes accrued__.. 181,140 144,635 
Bills,accts,&oe.,rec. 131,465 98,814) Interest accrued... 253,514 262,685 
Stocks owned----x2,454,224 2,456,307 | Bills payable_-__- 1,585,000 975,000 
Special deposits.. 267,748 185,215| Accounts payable. 451,799 329,131 
Prepayments----- 128,875 91,209| Otherunf'ddebt.. 445,601 438,154 
Re-acquired secur- Mat’d coup.int..@&¢. 205,435 185 474 
ees 9,900 6,400 | Reserves _______- 202,149 101,410 
Unamortized debt Accrued amortiza- 
discount, &ce_.. 1,577,519 1,612,706 tion of capital_. 1,407,910 1,112,634 
| Res’ve for accrued 
| replace. & depr. 5,000,000 5,000,000 
to eee 1,987,671 1,754,529 








ee 60,264,119 58,847,553} Total _...._. .- 60,264,119 58,847,553 
x See page 111 of “Electric Railway"’ Section.—V. 106, p. 1461, 607. 


Union Traction Co. of Indiana, Indianapolis. 
(Report for Fiscal Year ending Dec. 31 1917.) 


President Arthur W. Brady says in substance: 

Results.—The revenue from operation for 1917 was $3,066,466, an 
increase of $277,125, or 9.93%. Operating expenses increased $407,639. 
The net income for 1917 was $42,142, compared with $188,745 
for 1916, a decrease of $146,604. After deduction of sinking funds, a 
deficit is shown of $17,649, to be compared with a surplus of $132,227 
for 1916, a decrease of $149,877. 

The earnings and expenses of the Muncie-Portland line for the first six 
months of 1916 are not included in the figures stated for that year, operation 
of that line by Union Traction Co. not having been begun until July 1 1916. 

The total sum charged for maintenance of the property was $594,544, 
or 19.40% of the gross earnings being equivalent to $i "406 per mile of single 
track operated, exclusive of city tracks of other companies at Indianapolis, 
Logansport and Wabash. That the property has been well maintained 
d the year is apparent from these figures. 

Additions and Beiterments.—The net amount charged for additions and 
betterments for the year was $169,098. Of this sum the lessor companies 
contributed $47,000 for expenditure on or for the leased properties. In 
addition $59,791 was paid out for sinking funds, gia reducing the bond 
debt of the company and its underlying companies. he sum of $20,846 
was advanced to the Traction Light & Power Co. for light and power equip- 
ment. Automatic block signals were installed for a total distance of 26.35 
miles. The total cost was $41,579, partly expended in previous years. 
Automatic block signals are now installed over 75.06 miles of your lines. 

Army Post Line.—Fort Benjamin Harrison, having become an active 
training camp, important track and power extensions were made, and 
the interurban rolling stock not absolutely pee elsewhere was largely 

mcentrated at the Post. The cantonment buildings erected not being 
adapted to winter use, only one regiment has been stationed at the Fort 
since November. The plans of the Government for use of the Post in 
1918 are not definitely known. 

Shirley Hill Coal Mine.—On account of the rapidly advancing +" 
and the scarcity of coal early in 1917, your company joined with the 
Indianapolis Traction & Terminal Co., the Terre Haute Indianapolis & 
Eastern Traction Co. and the Fort Wayne & Northern Indiana action 
Co. in the A gg of the Shirley Realty Co., which purchased an 
operating coal mine in Sullivan County, Indiana. The purchase was 

nced through the sale of $265,000 preferred capital stock of the Shirley 
Realty Co.; the entire common capital stock, $135,000, is held equally 
by the four traction companies mentioned, which take the output of the 
mine in equal proportions. This mine has been of substantial benefit. 

Traction Lig Power Co.—The business of this subsidiary continues to 
expand. The service was extended to Linwood and Willow Branch during 
the year, and extensions were made to existing plants. The Union Trac- 
tion Co. owns all of the $100,000 of the outstanding lst mtge. 6% bonds 
and $49,500 of the $50,000 capital stock. 

Passenger Fares and Freight Raies.—The necessity of securing additional 
revenues in order to meet the + my increasing operati expenses com- 
pelled the company to apply to the P. 8. Commission of Indiana for per- 
mission to advance certain passenger fares. After a full hearing, the 
Commission authorized the greater number of the advances petitioned for. 
H upon the application to increase freight rates were not completed 
until 1918, when an order was made granting the increased rates. The 
new rates authorized were promptly put into effect, and it is ho that 
substantial increases in earnings will be derived therefrom. (V.1 >. Be 87.) 

Authority to advance the base interurban rate of 2 cents per e has 
not been petitioned for. It is not believed that the Two-Cent Fare Law 
applies to interurban companies, and an increase in this base fare appears 
to imperative if your company shall continue adequate service. 

Collateral Trust Notes.—Collateral trust notes for $150,000, due July 1 
1917, representing Anderson Electric Street Ry. Co. bonds which matured 
in 1912, were renewed to July 1 1919. 


INCOME ACCOUNT, &C., YEAR ENDING DEC. 31. 

















1917. 1916. 1915. 
Passengers carried, interurban lines_. 11,307,816 9,992,101 9,037,691 
Passengers carried, city lines________ 8,375,460 8,497,814 7,441,844 
Freight handled (tons)_____________ 00,2 90,300 83,841 
Mileage of cars, interurban lines _____ 6,914,933 6,558,913 6,384,751 
Mileage of cars, city lines___________ 1,675,822 1,722,141 1,656,015 
Power generated (A.C.) (k. w.h.)_-- 50,397,180 47,652,790 43,975,980 
Power generated (D.C.) (k. w. h.)_. 28,591,247 28,191,304 ,043 ,667 
Pp Income Account— 
ie el ae 

Express, milk, &c 
Other than transportation ._____._- 74,636 67,315 63 404 

Total o ting revenue________-- $3.066.467 $2,789,342 $2,486,246 
Way ond eructures... 2222-27 $366,641 $310,067 $261,192 
ee eeaue 227 ,902 172,406 60, 
Oenducting transportation ___._.--- 547,091 476,084 456,637 
ee wacwan 496,421 279,578 229,344 
LES TT a 85,5 377 ,836 363 385 
ee ee eaewaee 142,589 136 460 118,020 

Operating expenses and taxes__-_-_- $2,166,199 $1,752,431 $1,589,570 

CT? oc . cdeanwens $900,268 $1,036,911 $896,676 
ein ee aa aa ae te 16,531 16,983 17,895 

SR ae eases $916,799 $1,053,894 $914,571 
Bond, &c., int., discount and rentals - 874,657 865,148 857 ,238 
re  cunenaceeuet 9, = Ee eee 

Balance, surplus or deficit _-__----- def.$17 ,649sur.$132,228 sur.$57,333 


Note.—The Oct. 1 1914 first pref. dividend, 


$25,000, was omitted and 
became cumulative. 


No dividends paid on second preferred stock. 
BALANCE SHEET, DEC. 31. 


1917. 1916. 1917. 1916. 
Assels— é $ LAabiltttes— $ $ 
Road & equip’t__.23,265,000 23,095,663 | lst pref. stock.... 1,000,000 1,000,000 








Securities owned_. a271,500 276,500 | 2nd pref. stock... 3,000,000 3,000,000 
Treas. stock and |Common stock... 5,000,000 5,000,000 
DR occa duwis 165,000 185,000 | Funded debt____- 13,345,500 13,367,500 
Liberty bonds- --_- SO58)  awnen Collateral notes.. 150,000 150,000 
Cash on hand and Collateral loan__- 100,000 100,000 
accts. receivable 196,563 174,484 | Equip. repl. notes. 31,901 46 ,668 
Materials & supp. 238,815 216,236 | Bills payable, &e. 669,065 452,549 
Sinking fund----- 437,381 385,964 | Bond int..tax.,@e. 209,799 178,636 
Motor equipment Miscellaneous _ ___ 51,064 58,582 
replacement -.- 28,400 47,600 | Profit and loss_... 996,272 960,191 
Miscellaneous.... 102,530 72,597 | Employ. subscerip. 
| to Liberty bonds een 
| Deprec’n, &¢c., re- 
ee, EOI 151,889 139,918 
ll ae 24.735,740 24,.454.044| Total _......_- 24,735,740 24,454,044 


a Securities owned in 1917 include $38.000 Broad Ripple Natatorium Co. 
lease and securities and $7,000 bonds; $100,000 6% nds and $49,500 
Traction, Light & Power Co. stock; $75,000 coal property capital stocks 
and miscellaneous, $2,000.—V. 106, p. 1037, 87. 





The Duluth-Superior Traction Co. of Connecticut, 
uluth, Minn., and Superior, Wis. 
(Report for Fiscal Year ending Dec. 31 1917.) 
Pres. A. M. Robertson, New Haven, Jan. 23, wrote in sub.: 


Results.—The gross operating revenues for the year show an increase of 
$219,958, or 15.44% over 1916. The net income for the year, however, 
shows an increase of only $17,796, or 6.64%. The operating expesnes 
for the six months ended Dec. 31 1917 show a large increase due to the 
increase in wages pa. taxes accrued and the prevailing high prices of 
material and supplies. These increased expenses will undoubtedly con- 
tinue during the period of the war. 

Business Conditions—Outlook.—General business conditions in Dutulh 
and Superior have continued good throughout the year. The McDougall- 
Duluth Co. has established a shipbuilding plant on our Morgan Park- 
New Duluth line at 90th Ave. West, employing about 1,000 men, and if 
the industrial plants at the Head of the Lakes continue to give employ- 
ment to as many men as during the past year it is believed your company’s 
gross revenue will be fully maintained during the year 1918. 

New Tracks.—During the year 14.69 miles of track were built, 11.09 
miles in Duluth and 3.60 miles in Superior. The extension from Morgan 
Park to New Duluth was put in operation Jan. 1 1918. 

Fares.—Prior to Jan. 1 1918 the company charged a 10-cent fare on its 
Morgan Park line between Duluth proper and Morgan Park. Beginning 
on that date the fare was reduced to 5 cents. This will operate to reduce 
our gross revenues, but it is hoped the operation of this line in connection 
with the extension to New Duluth will reduce the heavy rush hour service 
and increase the all day travel on this line. 

Acquisition.—On Sept. 1 we took over by purchase the property of the 
Park Point Traction Co., consisting of 344 miles of track with cars and 
power house located on Minnesota Point. 

Additions, &c.—Eight new standard, double truck cars and one modern, 
heavy snow plow were purchased and put in service during the y 
Expenditures for additions aggregated $353,437 (principally $257,588 
track and paving). Depreciation has been charged off monthly and 
cluded in operating expenses. 


for 
in- 
There was expended for renewals $15,615. 

Wages.—Two voluntary increases in the rate of pay of the employees 
were made, the first on June 1 being in the form of a war bonus; the second 
on Oct. 1, when the war bonus was abolished as to the motormen and con- 
ductors, and a new scale of wages adopted which gave them an advance 
over and above the former scale of wages plus the war bonus. 

Bonds.—$274,000 additional Genera] Mtge. bonds were authenticated 
by the trustee, of which $116,000 were sold and $158,000 par value remain 
in the treasury. 

Dividends.—Regular quarterly dividends of 1% upon the pref. stock 
have been declared and paid. Quarterly dividends of 1% payable Oct. 1 
1917 and Jan. 2 1918 were declared and paid upon the common stock. 


INCOME ACCOUNT FOR CALENDAR YEARS. 




















1917. 1916. 1915. 1914. 
Rev. passengers carried. 32,196,521 28,081,851 23,185,970 25,912,155 
—_—— redeemed__-. 5,239,439 4,597,429 4,035,752 4,375,217 
evenues— 
Transportation revenue. $1,613,061 $1.398,711 $1,154,906 $1,289,917 
Other revenue_-_...---- 8,891 ,800 9,539 7,526 
Total revenue_-__.-.-- $1,621,952 $1,407,511 $1,164,445 $1,297,443 
Expenses— 
Way and structures__.. $163,027 $166,197 o1oreey} 224,067 
Equipment ___-------- 119,106 91,571 90,587 
EE ic¢a cmasinieuaee 1,747 81 254 901 
ae 191,625 171,473 155,617 170,268 
Conducting transpor’n. 431,219 348 939 308,481 7 
General, miscell., &c_.- 155,546 135.580 145,115 160,226 
Total expenses-_-_--_-- $1,062,271 $914,573 $841,008 859,992 
Net earnings__.....--. $559,681 $492,938 $323,437 37,451 
Other income... ---- 22,43 16,918 15,515 16,121 
Gross income-_-_...--. $582,116 $509,856 $338,952 $453,572 
,. Ear reie $119,708 39,513 $69,831 $66,520 
Int., &c., charges__-.-. 176,611 172,342 172,698 177,372 
Pref’. dividends (4%)--- 60,000 60,000 60,000 60,000 
Common dividends----_(2%)70,006 ------ (1%)35,000(4%)140,000 
Balance, surplus-_---- $155,797 $208,001 $1,422 $9,680 
BALANCE SHEET DECEMBER 31. 
1917. 1916. 1917. 1916. 
Assets— $ $ Ltabtlittes— $ $ 
Road & equipment.9,506,489 9,153,053 | Common stock--_--_- 3,500,000 3,500,000 
Res’ve fund (invest.) 273,493 2%3,493| Preterred stock. __..1,500,000 1,500,000 
Cash on hand_-----. 58,256 35,388 | First M. 5% bonds__2,500,000 2,500,000 
Miscell. accts. rec_. 5,430 3,569 | Generalmtge. bonds.1,000,000 910,000 
Loans & notes rec... 71,460 71,460 | Audited accounts,&c. 73,963 54,451 
Material & supplies. 136,426 100,660) Accrued int. & taxes 135,571 87,018 
U.8. Liberty bonds. 13,853 ------ Deprec., &c., res've 737,507 612,238 
Prepaid insur., &c-_- 8,680 3,388 | Miscellaneous --_-_- s 10,799 
Interest, é&c., rec... 3,881 4,083 | Approp. surplus_._. 2435,310 329,492 
Unapprop. surplus... y187,310 141,096 
NE canna 10,077,969 9,645,094 See ee 10,077,969 9,645,094 








x Includes in 1917 additions to property through surplus, $319,718; 
funded debt retired through s lus, $98,395, and sinking fund reserve, 
$17,198. y After deducting in 1917 $78,436 appropriation for additions 
and betterments, $27,383 for retirement of bonds for sinking fund and sun~ 
dries (net), $3,764.—V. 106, p. 499, 710. 

Allis-Chalmers Manufacturing Co., Milwaukee, Wis. 
(Fifth Annual Report—Year ending Dec. 31 1917.) 

The report, including the remarks of President Otto H. 

Falk, and the profit and loss account and balance sheet, is 








iven on subsequent pages. : eh 
INCOME ACCOUNT FOR YEARS ENDING DEC. 31. 
1917. 1916. 1915. 1914." 
Sales¥billed__...._-_.- $26,129,317 $19.440.509 $11,666.413 $10,323,150 
Cost (incl. deprec’n, &) 19,144,107 14.699.744 9.582.264  9,221:174- 
Factory profit__...-- 985,210 §$4,740.765 $2,084,149 $1,101,976 
= ee... 96 00 844 262.709 "347,257 252.641 
axe Profit. — = ------- $7,215,054. $5,003,474 $2,431,406 $1,354,617 
» pu ty, » 
a oe 1,906,264 1,838,454 1,353,054 1,379,685 
Reserved for Federal in- 
soit taxc's Sang 1.208 20 
x contin ° Pr) eS. ee Sta 
Prof dividends. (10%) 1.618.375 (9)1,426.455 (3)475.485 21-2. 





Balance, sur. or def_-sr$2,392,115 sr$1,738,565 sur.$602,867 def.$25,068 


bes BALANCE SHEET DEC. 31. 
SESeia °« (For details see a subsequent page.) te: | 
1917. 1916. 1917. 1916. 
Assets— BS TAabtlities— $ $ 


Real est.,bldg.,&c.11,419,608 
Pat's, good-will ,&¢19,615,805 


11,071,277 | Preferred stock. __16,500,000 16,500,000 
19,615,805 | Common stock -_.26,000,000 26,000,000 








Allis-Chalm .Treas- | Notes payable mee OF! aks oe 
sury stock... -. 102,515 406,136 | Accounts payable. 745,774 518,108 
Unpald bal. of pref. Reserve for erection 
shares to impl-_- i and completion 
lst M. 6% bonds, | of contr’ts billed 805,656 432,333 
Bull.El.Mfg.Co. 878,851 873,951 | Accrued payroll... 229,594 212,432 
"| ae 947 ,767 560,990 | Accr’d taxes (incl, 
Market,&c.,securs. | in 1917 Federal 
oe C0. . denen 1,600,282 2,140,171; taxes)........__ 971,177 249,413 
Notes & accts. rec. | Adv. collections on 
less reserve__-.-- 7,673,276 65,201,853| contracts...... 842,707 } ...... 
Inventories _.--..- 12,410,127 7,934,517 | Pref. div. pay Jan. 
Unexp. insurance. 22,779 18,774 VSM a fee _ 405,168 475,485 
| Reserves _....... 1,080,306 364,214 
Profit and loss.__. 5,463,604 3,071,489 
54,893,596 47,823,474 | . ae 54,893,596 47,823,474 


ae 
—V. 106, p. 1128, 1037. 
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Ingersoll-Rand Company. 


(Report for Fiscal Year ending Dec. 31 1917.) 
INCOME ACCOUNT FOR YEARS ENDING DECEMBER 31 31. 


1 914. 
Total income..--------- $9, 674, 182 $7,925,156 $5,459, ot $1, 967, 723 
Depreciation _---------- *$858,582 $619,539 $647 ,80 $714,619 
Reserve fir Federal taxes 3,455.00 ~ wcednece §— evadbise:. stecece- 
Interest on bonds------- 50, 50,000 75,000 100,000 
Prem. on bonds redeemed -..--- -------- ES einlihtia! tenn 


Div. on pref. stock (6%) - 


fy, 
Common (cash) dividends (x) 3,268,600 4,719,090 1,270,058 
Common dividend rate- - (x) (30%) y(50% (15%) 
Special reserves -------- SIDS Le. ccanieed <\\aenebtn® 28,000 





Balance, surplus-_-_r.sr.$5,038 ,266 sr$3 ,835,498 def. oie 531 def.$296,494 

* Includes in 1917 depreciation set up as reserve against capital assets, 
$396,274, and depreciation applied directly to reduction of capital assets, 
ED ie a 

Oo is 
ry ey also paid a farm me stock dividend of pe ($1,693,880) yn 
1916. z Includes in 1917 ne reserves in respect of inventories, $50,000, 
and of patents and licenses, $73, r Denotes balance, surplus, before 
deducting dividends on common pol See footnote (x) above. 
CONSOLIDATED BALANCE SHEET DECEMBER 31. 
of ve | Liebe 1917. 1916. 

Assets— es— 
saek entate.. . 252,665 219,036 Preferred stock... 2,525,500 2,525,500 
Water supply._.. 166,258 163,191 | Common stock._.10,900,035 10,900,035 
Bulldings--..---- 3,140,141 2,750,473 | First mtge. bonds. 1,000,000 1,000,000 
Machinery. _ 5,460,371 4,626,788 | Accounts payable. 2,506,260 2,613,412 


Tools and jigs---- 742,082 676,569 | Bond int. aecrued. 25,000 25,000 
Patterns and dies. 342,298 318,837 | Pref. stock divi- 

Drawings. -----.-- 194,561 179,803; dend Jan. 1_-.- 75,759 75,759 
Furn. & fixtures_. 404,892 307,265 | Taxes accrued_... 3,452,815  ---.--- 
Pats., licenses, &c. 756,000 683,000 | | Deprec’ nreserve.. 3,922,008 3,456,886 








Invest.in mfg.cos., | Patent, &c., res’'ve 756,000 633 ,000 
inel. treas. secur 1,275,430 1,879,630|Deprec. in foreign 
Materials, &c____11,823,847 7,317,941| exchange _._.-- 150,000 150,000 
Accounts receiv’le. 6,230,120 4,634,754|Special inventory 
Bills receivable... 126,717 92,959| reserve.__...-- 450,116 418,961 
Marketable secur_a1,650,480 591,414) Premium on capi- 
Agents’ cash bal_- 55,219 48,024; tal stock..-..-.- 669,000 669 ,000 
Cash at bank_._. 1,423,832 3,889, 4 | Surplus ee 7,794,118 6,024,451 
Def. chges.toine. 181,368 162,777 
ead | 
, rere 34,226,611 28,542,004; Total -.-.--..- 34,226,611 28,542,004 





a Includes treasury bonds at market values. b The total surpluses as 
above are the amounts before deducting the dividends on the common 
stock deciared payable in April next following the close of the respective 
years—see above.—V. 105, p. 2460, 2277. 


International Paper Co., New York. 
(20th Annual Report—Year ending Dec. 31 1917.) 
President P. T. Dodge, Corinth, N. Y., April 9, wrote: 


Results.—The net gain for the year, after proper deduction for deprecia- 
tion, for taxes and for interest and sinking fund, was $8,180,787—a fair 
but moderate return on the ver pares capital involved in the conduct of 
the business—a capital of over $75,000,000 actually invested in properties 
of steadily enhancing value, which represents a lower capitalization per 
ton day of producing capacity than almost any large paper company 
on the continent. 

The year has been one of unprecedented difficulties, trials and interrup- 
tions. While nearly all industries are passing through a difficult and 
hazardous period, the difficulties attending the Ban story of the wood paper 
industry are greater than in most others, owing to war necessities resulting 
in curtailment or interruption of pro transportation facilities by water 
and rail, fuel shortage, both coal and fuel oil, Paivision of water power to 

Govt. uses, deficiency of labor and increasing cost of labor and supplies. 

int ‘unding—Adjustment of Deferred Dividends.—During the year, there 

een an extensive and favorable readjustment of the bond obligations 
mol since the date of the figures given herewith, bonds to the amount of 
$4, 448, 000 have been retired. This, and the necessity of carrying an 
abnormal investment in wood and other inventories, have necessitated 
yar a" to a reasonable amount. (V. 104, p. 563, 1049, 1214; 

- 106, ) 

‘Anotiver gain during the year was the adjustment of the greater part 
of the deferred dividends on the 6% pref. stock, partly in cash and partly 
in stocks. It is expected that in time the balance of the deferred dividends 
standing in we vs a are on the common stock will be in some 
a extin - 104 563, 1148, 1595, 2121; V. 106, 604.) 

Output. ma, ET total aft. 5 of all grades of paper was 532, 9 tons, 
of which 390,179 tons represented newsprint paper, and the balance, 
142,410 tons, paper of higher grades in great variety. The manufacture 
of this vast quantity of paper—nearly three times as great as that of any 
other organization in the world—required the consumption of 705,343 
cords of wood, in addition to great quantities of other materials and supplies. 

Newsprint. Although under normal conditions, newsprint paper con- 
stitutes about two-thirds of the co pony s tonnage, the profit per ton is 
much less than on other papers, and of the profit of the past year sub- 
stantially one-half was derived from oe other than newsprint. The 
profit on newsprint paper. after tax deduction, was about $7.50 ton— 
a moderate and really unsafe return, considering the uncertainties which 

t because of war conditions. 

More than 400 daily papers are dependent for their paper supply on 

our product. During the period of depression and before the recent 
bnormal demand, we had accumulated vast s of paper—at one time 
0,000 tons of geper. In 1913, the stock of newsprint alone amounted to 
57, OOO tons and 1915, 40,000 tons. When the demand for newsprint 
creased, we retained for prospective use of the American publishers, 

pee Tate later sold them at regular prices. enormous quantities of paper which 
could have been sent out of the United States and sold for much more, 

Increasing Costs.—The cost of manufacturing all classes of pa has 
steadily increased throughout the year, due to an increase cost of every 
element entering into production. The two chief items were the advanced 
price of wood and the increased labor cost. Wood hh... the Ey is costing 
ney twice the price provers" five and six y 

ages were advanced on April 15 and Oct. 21 1017. i ‘addition to a 
hones of 10%, granted Dec. 1 1916, and continuing for the time being, 
the total advance amounting to about 50% beyond the agreed wage. 

Government Action.—Early in 1917, the demand for paper exceeded any- 
thing known or anticipated. Federal authorities, becoming ee 
called paper manufacturers in conference. . . . In November 1917, an 
agreement was entered into between the Attorney General of the United 
States, acting as trustee for publishers, of the one part, and numerous 
large manufacturers of news pint = pages of fe other part, under which the 
price of of newsprint at the ed at 3 cents pound, mill, dur 

uarter of 1918 — 4 the one oder at the industry shoul 
be investigated by the Federal Trade Commission and that it should fix 
by pa and reasonable maximum prices for paper’’ th and = right 
| to a Board of Arbitrators was also provaded for. (Vv. Le. 
presiention & is now in pro , and for the first t 
mission is being 2 see of full and accurate ee a and informa- 


—~ res; ing t “4 lots 
“yo — y and Lo that in the light of this information a price, fair 

to a producer and the consumer, be fixed—a price which will give 
the manufacturer a reasonable return on the capi invested and insure 
to the public paper at a reasonable price. And t a. must, in equity, 
be more than the 3 cts. fixed by agreement for the of 1918. 

Handicaps.—Federal legislation and Governmental a. still 
subject the U. 8. paper ipduatry to unfair and destructive influences. 
From all countries ne rint paper and some others enter the United 
States free from duty, although several countries have a dut;: rd inst the 
United States product, and in some cases a high oF ve Su 
a More serious is the matter o of ee from whi 
reste of the United .~ t measure phn sol ne gle. ~ re 


there is a vast ly, >on “en Lands. For years this cam e freely 

totthe United “States I rgely on under ive leases, which still exist, 

Xf a Ay "con the portant eect ane B® now prohibited and the 
this country are p placed ata 


rhe Canadian mills ha 
development in the United “otntne has been E 
tates portion 


~ a4 Nght  meber and size, while 
ach year the United 


produces a smaller pro of the acento consumption . 





RESULTS FOR CALENDAR YEARS. 
19M 25 $ 1916. 1915. 1914. 





Net earnings._.......-. $12,366,338 7,002,793 $2,648,906 $2,601,099 
Other income........- 565,835 463 ,034 472,775 487,798 

Total income_-_...._- $12,932,173 $7,465.827 $3,121,681 $3,088,897 
Bond interest 


alikiniedece $726,704  $826.983 $847,834 $867,649 
500,000 


Contingency reserve 





Deprec. of mill plants__ 1,524,683 1,518,117 1,054,332 1,083,539 
ee for taxes... i - eer eee ae eee ea iS 
Se $8,180,787 620,727 $1,219,515 $1,137,709 


preferred. dividends_ (6% )1,461, 100(3 345784. 234 (2)448,134 (2)448,134 








Surplus for the year-_- 78: 719,687 $3,836,493 $771,381 $689,575 
Previous surplus..-....- 6,238,743 12,402.250 11,630,869 10,941,294 
TOR aii ini $55; 958,430 $16,238,743 $12,402,250 $11,630,869 


Stock & om divs. paid& 
reserved for paym’t in 
settlement of def. cum. 
Ce a ee ee en ee 


Total p. & 1. surplus_$15,452,186 $16,238,743 $12,402,250 $11,630,869 
CONSOLIDATED RESULTS FOR YEAR ENDING DECEMBER 31 1917. 


Net revenue from operations, $13,849,047; other revenue, $119,- 


C6 RR EE ee Oe Ee? $13,968,776 
Depreciation, $1,792, 060; reserve for taxes, $2,532,655: r e 
for contingencies, $12,871; interest, aptes ¢ on, $779. 687-- 5,117,273 





Regular div. on Internat’l Paper Co. pref. stock (64% %)_---_- 1,461,101 
Surplus for iv ending Dec. 31 1917 ito Ripa dancin an $7,390,402 
Surpius Jan. I 1017 carried forwara.........2..-. neue ~~ 16,036,688 
"TOWNS ake ihe cath aie ee dines wanes Mei ck A damaceas 23,427,090 
Stock and cash dividends paid and reserved for yment ‘* 
settlement of deferred cumulative divs. on I. P. Co. pref. stk. 7,506,244 
Total p. & 1. surplus Dec. 31 1917......................- $15,920,846 
INTERNATIONAL PAPER CO. BALANCE SHEET DEC. 31. 
1917. 1916. 1917. 1916. 
Assets— 3 8 Ltabilities— s $ 
Mill plants & water Common stock_-__19,750,940 17,442,800 
ee, ne 39,237,258 40,556,319 | Preferred stock___24,709,430 22,406,700 
Woodlands ..___- 2,904,346 3,000,452 | Bonds____.______ 


11,942,000 14,497,000 
Secur. (incl. U.S. Accounts payable. 1,313,314 3 
Gov.bds.in '17) 11,396,113 11,131,238 | Accrued bond int., 











Sinking fund.____ 688 168,981 cl 81,950 207 ,367 
OOM. on ttraeestin 2,426,428 2,668,521| Dividends payable 375,000 336,101 
Accts. & notes rec. 5,219,749 5,564,899) Deferred div. pay. 695,293 ______ 
Mater., supp., &c.12,762,692 7,499,255) Reserve for taxes. 2,500,000 ______ 
Ady. to sub. cos., Insurance fund... 340,634 291,481 

purch. woodi’ds 1,983,030 = _____- Conting. reserve.. 500,000 500,000 
Deferred assets... 272,495 226,797 | Surplus -...____- 15,452,186 16,238,743 
Due from sub. cos. 1,457,947 1,747,801 

TWEE eaicéwndun 77,660,746 72,564,265 I ss Divas hae 77,660,746 72,504,200 


CONSOLIDATED BALANCE SHEET DEC. 31 1917 (Incl. Subsidiaries). 


Assets (Total $79,796,476)— 
Properties owned and operated by the several companies-_--___ $45,803,959 
Woodlands held directly and through subsidiary companies for 


benefit of International Paper Co_.._-.-..----------_-_ 8,917,767 
Soageners (including U. 8. Government bonds)-_-.-...--_--_- 4: 12,391 
Ss EPR. OS ee RS PS Ee ,618,121 
Notes receiv., $835,812; accts. receiv., $4,885,182; total__._ 5,720,994 
Inventories— Raw material, supplies, ’ finished product and 
advances on logging operations apd ce toeigal elsreth tk Gaabens Wises Ta wget goes 12,271,772 
I a ta gg oe 413 
Deferred assets— BES. 786.47 to — operations of the company 289,060 
Liabilities (Total 2 9,796,4 


Pref. stock, auth., $25,000, O00, ‘held in treas., $290,750; pal 96. 709,430 


Common stock, a og *390. 600,000; held in treas., $249, 060; bal. 19,750,940 
Bonds of I. P. Co.—list Consol: 6s, due 1918, $3,2 72,000; 

Consol. 5s, yt ist. $782. O00; lst & Ref. Mtge. 5s, ser. ‘‘A,”’ 

Gath SNE. GI WE nc cca neeimaun cmodndeaccace 10,473,000 
ra lien bonds—Hudson ae P. & P. Co., due 1918, $1,- - 

oe. ce: Rumford Sulphite Co., a 1918, $287,000; Piscata 

quis . & P. Co., due 1918, $9, Nee ak adit cpap 1,311,000 
Su #4 ” ponds guar., due 1918, $: Be G00. due 1919, $593,000; 

not guar., due 1927-41, $269,000__......--__/_-. J) 917,000 
Notes payable— Purchase money obligations issued by sub. cos. 

acdmmemon of fined property... ............-. << nne 340,000 
sR ne pasheiainémesin 1,536,433 
I. P. Co. dividend payable Jan. 15 1918_---------.-.-..--- 375,000 
Accrued bond interest (not due)_-----------.------- --  -- 3 
I. P. Co. deferred dividend payable__.._.-..--.-.-.------- 695,293 


ee enn na nw wn alert wiarsncewinimmaiatioks 2,532,655 

Reserves—Insurance fund, $340,634; for conting., $803,350_. 1,143,984 

Total profit and loss surplus Dec. 31 1917.---.-----_----- 15,920,846 
—V. 106, p. 1348, 1234. 


Calumet & Hecla Mining Company (Mich.), Boston. 
(Report for Fiscal Year ending Dec. 31 1916.) 
The income account was given last week, page 1580. 
Pres. Rodolphe L. Agassiz, April 9, wrote in substance: 


Your directors have decided that a more conservative course would be 
to report the copper poms not billed Dec. 31 1917 at its cost value 
instead of its selling value ond the report for 1917 is on this basis. 

The total cop product for the year 1917 from mine and reclamation 
was 77,495,283 Ibs., which there was delivered and billed in 1917 59.- 
527,902 Ibs., leavi ng on hand Dec. 31 1917 not billed of 1917 produc 
17,967,381 Ibs. There was received for co per delivered (59,527,902 Ibs 
at an average of 28.39 cts. Ib.) $16, 900. 576, and after adding “other 
income” (dividends of $3,200,576 on stocks &c.), and deducting 
all expenses, dividends paid (340%), $8,500, 000. and Federal taxes aggre- 
gating $979. 475 dneluding $570, rey 6 for excess profits taxes), there remained 
a surplus for the : 

Stamp Mills. © ees fe flotation. experiments referred to last year have been 
entirely satisfactory; a 50-ton experimental unit has been operating con- 
tinuously for six months. One stamp unit at a time will be converted to 
the new system. In addition to this it is proposed to build a 2,000-ton 
plant for the treatment of slimes from Nos. and 2 regrinding plants. 

Leaching Plant.—Results for the year have been wholly satisfactory. 
The 2, 000-ton occa. Ley = SY 0560 ’s report, is well under wari 
Of the 5,250,331 Ibs. 260 Ibs. was from current 
tailings and a4 440, 071 ibs ley 

Cars.—In . @ contract was ~~ 4 —_ ‘the American Car & Foundry 
Co. for fifty ab. rock cars, similar to those now in use; these should be 
received shortly and the company will then have a total of 250 cars, all 
sy. oo uri the t this uired all of th 

t ur — ng year company acq a e 
assets of the Tamarack Mining — for the sum of $3, 600 000 one the latter 
company has been dissolved. The remaining shares of Laurium M 
Co. stock not owned by this gompeny Dec. 31 1916 were be acquired 
dissolution proceedings are in process. 


COMPARATIVE RESULTS FOR PAST FOUR CALENDAR YEARS. 
(Calumet & Hecla Mining Co, Mines, Excluding Sand Bank at Torch Lake.) 





1917. 1916. 1915 1914 
Rock treated, tons_____ 3,159,570 3,166,274 3, 183, 583 2, 592, 462 
Reotined it per ton of rock 68, 41) ‘838 71,349,691 71 eit 53,69 ee 
Cop. per ton of rock, Ibs. 1.65 22.53 -28 20.70 
Operations on Conglomerate Lode for énene Years. 

Rock treated, tons 1,751,621 irae. 794 1°739;984 13397986 

Mine cost per ton of rock Wate ae 
(exclu construc’n) $3.26 $2.63 $2.13 -37 
Copper produced, Ibs___ 50,415,860 51,785,016 51,738,588 37, 045 
Copper per ton rock, Ibs. 28.78 29.97 29.174 26.38 
Total cost copper per Ib. Not stated 10.75c. 8.69c. 10.42c. 
Shaft sinking__________ 0 ft. 0 ft. 201.0 ft. 228.3 ft. 
Sir leliabteniataian iiss ahawanait 2 942" ft. 5,142 ft. 5,522 ft. 4,339 ft. 
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Operations on Osceola Lode for Calendar Years. 
1917 1915. 


‘ ° 5 1914. 
Rock treated, tons__-__- 1,407 ,949 1,438,480 1,448,599 1,152,476 
Mine cost per ton of rock $1.60 1.3 1.07 1.19 
Copper produced, Ibs__. 18,003,966 19,564,575 19,291,930 15,695,517 
Copper per ton rock, Ibs. __ 12.79 13.60 13.3 13.62 
Total cost copper per Ib. Not stated 11.84c. 9.71c. 10.20c. 
Shaft sinking--_.....-- 338 ft. 139 ft. 0 ft. 103 ft. 
pi” aS 16,352 ft. 16,443 ft. 16,206 ft. 6,698 ft. 


NUMBER OF SHARES OWNED IN OTHER COMPANIES. 


Owned. Issued.} Owned. Issued 
Ahmeek Mining Co__-- 99,168 200,000 | Superior Copper Co__-- 50,100 100,000 
Allouez Mining Co____- 41,000 100,000 | Isle Royal Copper Co... 33,187 150,000 
Centennial Cop. M. Co. 41,500 90,000| Tamarack Mining Co-__- 19,400 60,000 
Cliff Mining Co. __....- 28,785 60,000! White Pine Copper Co., 
Gratiot Mining Co__-__-_ 50,100 100,000 DE ile iis eta 42,602 85,320 
La Salle Copper Co-__-__- 152,977 302,977 do do pref__ 19,000 34,759 
Osceola Cons. Mng. Co. 33,560 96,150); Calumet Transp.Co_... 3,482 —-.--- 


96,150 | Calumet Transp.Co_... 3,482 
Great Lake Trans. Corp. 2,000 -._.-- | 


** (For the details of the operations of these companies, reference should be 
made to reports of the companies appended to the pamphlet.—Ed.] 
DIVIDENDS PAID DURING CALENDAR YEARS. 


1917. 1916. 1915. 1914. 
Total divs. (per $25 sh.) $85 7 $ $1 
Amounting to__------- $8,500,000 $7,500,000 $5,000,000 $1,000,000 
Dividends Received from Other Mining Companies. 














Ahmeek. Ailouez. Centen'l. IsleRoy’l. Osceola. Superior. Total. 
$ $ 3 3 3 
Ree’d thro. 1915-1,743,112 41,000  -__--- 32,300 2,112,782 .....- 3,929,194 
Rec'd in 1916____1,225,600 287,000 41,500 98,730 524,000 50,100 2,226,930 
Ree’d in 1917____1,573,248 492,000 41,500 197,737 656,620 50,100 3,011,205 
atc 4,541,960 820,000 83,000 328,767 3,293.402 100,200 9,167,329 
CURRENT ASSETS AND LIABILITIES DEC. 31 
Assets— 1917. 1916. 1915. 
OS RE ee ee ee x$2,130,273 
Accounts receivable 4,139,257}$11,443,008 $6,552,166 
Copper on hand_____- 2,263,787 
Notes receivable ae “iebews micas 
Liberty Loan bonds-- i ee a ee 
“eee se 4,334,653 1,599,824 
Supplies on hand 3,219,814 1,720,203 1,391,293 
Ss on areca $13,261,422 $17,497,865 $9,543,283 
Liabilities— 
SE et SR = as cane cee ne =. Ceeeaee $505,195 $29,541 
Accounts payable___........------ $1,250,314 633 ,395 $28,391 
Notes payable (4% notes called for 
Py 2 a le S136 500  -‘sudser 
Reserves, income and excess profits 
taxes and charges............... 1,384,622 1,466,674 428,905 
cs. SO ee $2,634,937 $6,739,263 $1,286,837 
a $10,626,485 $10,758,602 $8,256,446 


x Includes in 1917 cash, $2,045,298, and cash at foreign banks, $84,976. 
Capital stock is $2,500,000 in $25 shares, of which $12 per share as in. 
Total dividends paid to Dec. 31 1917, $145,250,000.—-V. 106, p. 1580. 


(The) Barrett Company, New Jersey. 
(Report for Fiscal Year ending Dec. 31 1917. 


Pres. William Hamlin Childs, N. Y., April 1 wrote in sub.: 


The subscriptions to the preferred and common capital stock offered 
to the stockholders in April 1917 have all been paid in, and the funds 
received applied to the payment for the necessary addition to the manu- 
ew plant equipment and to the increase of its working capital. 

- 104, p. 1047, 954.) 

: The i ak. of materials and labor substantially increased during the year 
1917, and there also were unusual charges in the way of additional taxes. 
After providing ample reserves to cover depreciation and for income and 
excess profits taxes, the net result shows $20 21 per share upon the common 
capital stock outstanding on Jan. 1 1918, which result, under all circum- 
stances, is considered by your directors to be very satisfactory. 

The company and all of its subsidiaries have co-operated with the 
Federal Government to the fullest extent toward the successful prosecution 
of the war. 


CONSOL. INCOME ACCOUNT FOR CAL. YEARS (INCL. SUB. COS.). 


1917. 1916. # 1914. 
Net sales to customers_$34,297 ,371 $27,800,185) ($16,160,536 
20,012,102| Details not| 1] 














Cost of goods sold_._--- 27,173,091 2,514,693 
stated--in { ———————_ 

Net from sales___---- $7,124,280 $7,788,083 1915. ---| $3,645,843 
Other income___------ 2,111,591 1,759,521 760,273 
Grossincome (allsources) $9,235,871 $9,547,604 $6,652,639 $4,406,116 
Admin., gen., &c., exp. 5,562,627 4,382,318 3,531,455 2,682,095 
Net income___.-.--- $3,673,244 $5,165.286 $3,121,184 $1,724,021 
Bond, &c., interest_--- $211,856 $158,657 $211,220 $210,781 
Preferred dividend (7%) 425,265 333 ,249 175,000 17 5,000 
Common (cash) div- - 7%)1 ,034,542(17)2.026,426 (7)761,932 (7)750,869 
Cammen (sock) ahve. - orséi Pe Nate (Gece 0 ewcace 
just. security val_-_ r’ ee ees | Sen.) A ieee ee eee 
Sacuees “ on Jae nd a <a “sr 750,000 420,000 0,000 
Prop.app.to minority int. 1,142 8,772 7,728 12,764 
Total deductions.._.- $1,404,750 $4,068,003 $2,113,880 $1 369,414 
Balance, surplus_.----- y$2,268,494 $1,097,283 $1,007,304 $354,607 





x Represents “epreciation treated this year as a manufacturing expense 
and included in ‘‘cost of goods sold.”’ y After providing for ncome and 
excess profits taxes. 


CONSOLIDATED BALANCE SHEET DEC. 31 (INCL. SUB. COS.) 








1917. 1916. 1917. 1916. 
Assets— $ $ Liabilities— $ $ 
Plants & equip’t_.16,864,028 14,029,476|Common stock--_-16,019,043 13,297,420 
Furniture and fix- do sub rec’pts 
> 235,330 206,953 outstanding -_--_- 324,057 ee 
Contracts & good- Preferred stock... 7,475,678 4,961,100 
See 3,416,014 3,416,014 do sub rec’pts 
Cash & cash items 1,647,033 1,064,496 outstanding.... 335,722 ae 
Marketable securs. 1,150,992 818,039 | Bonds of sub. cos. 2,625,000 2,640,000 
Notes & accts. rec.11,959,363 10,171,910| Notes payable_ - - - 154,504 940,000 
Inventories ------ 6,629,127 5,033,037| Accounts payable_ 7,286,736 6,342,524 
Invest. in oth. cos. 2,895,101 999,184 | Accrued pref. divs. 389,202 283,805 
Prepaid, &c.,chgs. 179,398 122,620 | Minority interests. 9,370 71,908 
Deferred income_- See ~esecke 
Deprec’n, &c., re- 
ea 2,846,364 2,604,521 
Other reserves- --- 689 ,633 194,252 
I cian ane 6,794,691 4,526,197 
Wate a. cewn'n 44,976,385 35,861,728 I es 44,976,385 35,861,728 





—v. 108, p. 1580, 1346. 
Otis Elevator Co., New York. 
(Report for Fiscal Year ending Dec. 31 1917. 


President W. D. Baldwin, March 27, wrote in substance: 


The company’s business for 1917 was the largest in its history, as well 
as the most profitable. Both sales and earnings were largely in excess 
of those of 1916; the former were nearly double those of 1915. 

This work has necessitated the carrying of abnormally large inventories, 
owing to the high prices of labor and material and the unusual difficulty 
in obtaining them. These conditions are reflected in our bills payable 
account. Since November last there has been a substantial reduction in 
this account and this liquidation will continue in 1918 as the contracts in 
hand are being completed. 





The practical cessation of normal buil operations throughout the 
country has naturally decreased the demand for elevators, but the require- 
ments of our Government in its numerous building activities would seem 
to insure us considerable elevator work in the future. Our various factories 
p= od — largely occupied with work for the Government (exclusive 

rators) . 

Owing to conditions in Europe, it is impossible to give any satisfactory 
information regarding our business there; we Bandy <4. = off against 
current (1917) earnings $380,000 on account of European losses. 

Out of the earnings of 1917 we have declared the usual dividends on the 
pref. stock, and have declared a quarterly dividend of 144% on the com- 
mon stock, payable on April 15 1918, and have reserved from the past earn- 
ings a fund sufficient .o provide for the declaration of subsequent 1%% 
quarterly dividends on the common stock during the current year. 


RESULTS FOR CALENDAR YEAR. 





1917. 1916. 1915. 1914. 

at ag ok a or _*$1 788,577 $1,036,589 §$ 

pairs, renew. epr- P 577 J i 735,668 876,4 
be eee Se aoe Ree Ba 

. dividends (! ae 8,57 e ’ 

Reserved for Fed'l taxes 150/000 ic a 
Danrer Pension, dc. fund ie oho oes iit as ie 25,000 

epreciation reserve___ a ® ,000 od eeae 
Contingency reserve__-_ 33084) a 

ERE $90,697 $28,014 $27,093 $22,660 





* After deducting in 1917 $482,273 interest charges, the amounts not be- 
ing stated in previous years. a Depreciation account foreign companies. 
GENERAL BALANCE SHEET DEC. 31. 

(Incl. assets and liabilities of the Otis Elevator Co. of Ill., Mo. and Texas.) 
1917. 








1916. 1917. 1916. 

Assels— $ Liabilities— $ $ 
xReal est., bldgs., Preferred stock.__- 6,500,000 6,500,000. 

mach’y, &¢____11,727,044 11,744,528 | Common stock.__ 6,371,587 6,371,587 
Invest in foreign & 2-year notes(1918) _____. ,500,000 

other dom’ic cos. 2,935,122 3,239,802 | Accr. int. on deb__ 38,750 ,000- 
Bonds, stocks, &c., Debentures_..-._ 3,100,000 3,200,000 

held for sale_ - __ 95,852 104,811 | Notes payable____ 6,200,000 4,012,500 
Deferred charges. 131,640 242,218 | Accounts payable. 1,580,547 1,265,886 
| RE 968,391 898,594 | Liberty Loancol’al 218,500 ______ 
Notes receivable_. 204,791 84,872 | Pref. dividends__- 97,500 97,500 
Accts. receivable. 4,207,195 3,172,962|Com. dividends.. 398,219 398,219 
Liberty bonds.... 240,000 ...... Res. for deprec’n. -—______ 
Raw mat’ls, fin- Res. for contin’es. 497,195{ 250,000 

ished paris, &c_ 6,425,219 5,931,508} Res. for Fed.taxes 150,000 ______ 
Mat’'l & labor ex- Res’ve for pension, 

pended on con- &c., account... 225,065 158,653 

tracts in process | ae y2,700,000 2,609,303. 

of comple’n out— 

side of factories. 1,142,108 984,354 

TOUS onc saenicns 28,077,363 26,403,648; Total _.....__. 28,077,363 26,403,648 








x Includes investments in real estate, buildings, machinery and equip- 
ment; équities in Harrison, New York and Chicago properties, and patents, 
_. py enemy ey in Po ss, Pet = Be capital. 

e compan , Dec. , contingent liability of $100,000 on bills 
discounted.—V. 106, p. 1582, 1125. . 


Philadelphia (Pa.) Electric Company. 
(Report for Fiscal Year ended Dec. 31 1917.) 


Pres. Jos. B. MeCall, Phila., April 10, wrote in substance: 


Summary of Consolidated Income.—The figures for the year 1917 (as shown 
below) are in every respect on a comparative basis, with the previous re- 
ports of the Philadelphia Electric Co. (of New Jersey). 

The increase in the ratio of operating expenses during the year is over 
26%, due principally to the abnormal cost of labor, coal, other materials 
and in taxes of all kinds. 

The increase in fixed charges is due to the increase in bonded debt 
created by the bond issue of Feb. 1 1917 (see V. 104, B: 565). 

The total commercial connected load as of Dec. 31 1917 was equivalent 
to 5,494,788 50-watt lamps, an increase of 779,667; and the increase in the 
number of consumers during the year was 14,159. The railway, railroad 
and other utilities connected amounted to 34,950 kilowaits Dec. 31 1917, 
an increase over he preceding year of 1,500 kilowatts. 

Additions.—During the past year we proceeded with the necessary con- 
struction work to meet the demands upon the system for the year 1917, 
a new 20,000-kilowatt turbine being installed in Station ‘‘A-1,’" Christian 
St. and Schuylkill River, replacing two 7,500-kilowatt turbines, thus giving 
us additional capacity at that station. 

The transmission line between Chester and Philadelphia has been com- 
pleted and is now in use; overhead and underground lines have been ex- 
tended. For additional coal storage capacity, we purchased 58.8 acres 
of land on Petty’s Island, Delaware River, almost directly opposite Beach 
and Palmer streets. 

The completion of the new generating station at Chester was delayed 
due to extraordinary conditions, but we expect to have the initial installa- 
tion of 60,000 k. w. in operation on the system thissummer. This station 
will supply energy to many of the plants devoted to production of war re- 
quirements, such as the ship-building plant at Hog Island, Baldwin Loco- 
motive Works, Remington Arms, Eddystone Munition Plant, Sun Ship- 
building Co., &c., &c. 

Anticipating further needs, Philadelphia having become a great centre 
for the production of war materials, we also started the erection of a large 
station at Beach and Palmer streets, on the Delaware River. Contracts 
for building and apparatus for 90,000 k. w. were made, our expectation 
being to have 60,000 k. w. ready in Nov. and Dec., respectively, this year. 

The closing of the usual channels of private financing because of the war 
conditions temporarily postponed this work, and apoen was therefore 
made to the War Industries Board with the expectation that the Federal 
Government would finance this new construction. Favorable action was 
taken recommending the Government's support. 

Note Issue.—In the meantime, we finally sold (see V. 106, p. 826, 933) 
$7 500,000 of 2-Year 6% Secured gold notes, part of an authorized issue 
of $12,000,000 maturing Feb. 1 1920, issued under a trust agreement with 
the Girard Trust Co., trustee, dated Feb. 1 1918, the collateral being: 
$2,500,000 Ist M. 5% gold bonds of Phila. El. Co., dated Oct. 1 1916: 
10,000,000 6% M. gold bonds of your Del. Co. El. Co., dated Feb. 1 1918; 
All the $3,692,800 stock (excepting directors’ shares) of Del. Co. El. Co. 

The proceeds will be used (1) $2,500,000 to retire the 1-Year gold notes 
of like amount maturing Aug. 1 1918; (2)'$5,000,000 or that portion neces- 
sary to complete the Chester Waterside Station, installing at the present 
time two units of 30,000 kilowatts each, or 60,000 kilowatts. 

Increase in Rates Charged.—The extraordinary increase in the operating 
expenses over the year 1916 made it necessary to petition the P. 8. Com- 
mission of Pennsylvania for an added charge to the net bills for all classes 
of business except residence and municipas lighting. Following a hearing 
held in Harrisburg on Jan. 24 1918, the Commission granted us an increase 
of 10%, effective midnight of Feb. 8 1918 and continuing until Feb. 5 1919. 
It is hoped that this allowance will cover the additional expenses for the 
year 1918. If, as the year progresses, we find it is necessary, we shall 
again appeal to the Commission. 

Merger.—This company has received all of the assets of Philadelphia 
Electric Co. (of New Jersey), now in course of dissolution, in accordance 
with the plan for exchange of stock dated Sept. 25 1917. All of the se 
curities have been transferred; see below (V.104, p.261; V.103, p.326, 1416). 

All of the companies in Delaware County, which embraces the entire 
territory from the Philadelphia County line to the State of Delaware, have 
also been merged into one company—the Delaware County Electric Co.—the 
entire capital stock of which is owned or Te company. All other former 
ogpnidiary companies not included in said list are process. of dissolution 
(Vv. 3, D. 1582). 

The plan to unify all the companies in Philadelphia has therefore been 
consummated. , 

Proposed New Stock Issue.—Inability to secure any but a limited amount 
of new funds through the ordinary channels and the high cost of such fi- 
nancing make it necessary that we should now consider the final step in 
our plan of years for the unification of these properties, to wit: a stock 
allotment to the stockholders. In view of the scattered holdings of the 
stock, owned by nearly 7,500 stockholders, the stockholders should 
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prompt] x take such proportion of stock as their holdings entitle them to re- 
ceive. he saving in interest charges alone will contribute a large amount 
toward dividend requirements for the increase. 


COMBINED RESULTS FOR CAL. YEARS (Inter-Co. Acc’ts Eliminated). 








1917. 1916. 1915. 1914. 
No.of consumers Dec.31 96,920 82,761 69,141 59,791 
Comm’|] conn'd load Dec. 

31 (50-watt equiv.)_. 5,494,788 | 4,715,121 3,958,529 3,496,709 
Gross income, all cos__.$12,160,769 $10,260,072 $8,777,924 $8,160,025 
Oper. exp., taxes, rent- 

"Sf i iengalpea 7,705,216 5,484,976 x6,363,374 x6,181,046 

Net earnings.._.._.- $4,455,553 $4,775,097 $2,414,550 $1,978,979 
Fixed chgs.,renew'ls,&c. 2,437,359 1,981,046 we bd af? 
Dividends (7%) ------- 1,749,189 1,574,313 1,574,311 1,574,308 

PE ccatccanenmaee $269,005 $1,219,738 $840,239 $404,671 


x Includes in 1915 and 1914 “fixed charges, renewals, &c.,’’ separated 
in later years. 
CONSOL. BAL. SHEET DEC. 31 1917 (Total Each Side $78,485,513). 
(Incl. Phila. Elec. Co., Delaware County El. Co., Bala & Merion El. Co.’ 
Cheltenham El. Lt., Ht. & Pow. Co., with all inter-co. items eliminated.) 
Property and plant_-_--.-.....$68,384,058 | Capital stock__........._.. $24,987,750 





U. 8. Liberty bonds_.__.--- 251,500 | Phila. Elee. Co. 1st Mtge.— 
Stocks & bonds of other cos_- 444,936 | SP ey tae 1,671,760 
Re aia ee --- 1,915,906 AO aaa FOU 
Accounts receivable.__._.._.. 1,873,646| Del. Co. El. Co. lst M. 5s_-_ 300,000 
Materials and supplies- -- --- 2,297,545| P. E. Co. l-yr. 5% gold notes 
Prepaid accounts_-_.-.----- 164,377 GWG BUS. 3 1918. ncckowncne 2,500,000 
Unamort. debt disct. & exp_._ 2,707,567| Notes payable___.________-_ 2,900,000 
Deferred charges___---.---- 46,599 | Accounts payable___._____- 2,838,078 
Accrued interest.......---- 3,394 | Accrued Nabilities (not due) _ 925,863 
Sinking find amort. account. 122,000 | Reserve for renew'ls & replace. 5,167,665 
Sk. fd. Del. Co. El. Co. Ist Other reserve, misc. ace’ts__ 146,640 
mtge. 5% gold bonds_--_- 33,467 | Deferred credits..______- oe 64,889 
Trustees’ deposit account for Surplus as of Dec. 31 1917___ 3,319,628 
trust certificates._....._-- 240,518 


Stocks and Bonds Held Dec. 31 1917.—(a) By Philadelphia Electric Co.: 
Penn Electric Light Co., 823,472 shares; Delaware County El. Co., 36,922 % 
shares; Bala & Merion El. Co., 1,006 shares; Cheltenham El. Lt., Ht. & 
Pow. Co., 5,000 shares; U. 8. Liberty 344%, $10,000, and 4%, $211,500; 
Racquet Club bonds, $27,000; the Phila. Elec. Co. directors’ stock, 240 
shares, and First Mtge. sinking fund account, $122,000; Keystone Telep. 
Co., 100 shares; Electrical Testing Labarotory, 3,090 shares; Berg Bros. 
41 ae. and 20% common shares, and $52 hy F 
( Mg Delaware County Electric Co.: U. 8. party 4%, $30,000; Rid- 
ley Park Auditorium, 20 shares. (c) Insurance Fund: Chester El. Lt. & 
Power Co., 20 shares; Phila. El. Co., 12,200 shares; Delaware County El. 
Co. 1st M. 5% gold bonds, $145,000; Phila. Elec. Co. Ist M. sk. fd. gold 
bonds, 5%, $114,200; Syracuse Lt. & Pow. Co. coll. trust 5%, $10,000; 
cash, $9,790; other, $140.—V. 106, p. 1582, 933. 


Kaufmann Department Stores, Inc., Pitts. & N. Y. 
(5th Annual Report—For Year ending Dec. 31 1917.) 





Calendar Years— 1917. 1916. 1915. 1914. 
Net sales_____..._---- $15,391,161 $13,184,493 $10,959,717 $10,231,172 
x Net profit __-------- $723,114 $1,021,670 $501,614 $389,450 
Preferred dividend. _- 147,000 154:000 161,000 168,000 

Balance, surplus-_-_-_- $576,114 $867,670 $340,614 $221,450 


x After deducting yearly all depreciation and interest charges and also in 
1917 all Federal taxes. 


BALANCE SHEET DECEMBER 31. 











1917. 1916. 1917. 1916. 

Assets— 8 Liabilities— $ 
Plants &¢......- 975,686 1,005,130| Preferred stock... 2,025,000 2,100,000 
Goodwill, &e__..- 5,500,000\ 7,500,000} Common stock__. 7,500,000 7,500,000 
ONES Se 1,960 ,000/ Preferred stock re- 
Investments __._. 231,210 159,314 ee  , ee Oe 423,642 
Prepaid ins., &c_- 64,714 58,141} Accounts payable. 601,128 669 ,847 
Inventories _-__-_-_- 2,952,688 2,673,299| Notes payable_... 1,900,000 1,400,000 
Accts. & notes rec.a2,080,120 a1,743,004| Surplus ________-_ 2,421,930 1,422,174 
Cash in banks,&c. 683,639 376,774 

ME didtoonaue 14,448,057 13,515,663 TOO ncetcutwn 14,448,057 13,515,663 





a Less reserve for bad and doubtful debts. 

Note.—The company guarantees $1,200,000 Investment Land Co. bonds 
and $800,000 notes (the cost of the new building and fixtures being $2,919,- 
486). The rent payable by the company to the Investment Land Co. has 
been fixed at an amount which will provide for the yoy of the bonds 
in full and the contingent ceva yw <p with the bonds and notes 

» D. . . 


Ohio Fuel Supply Co., Pittsburgh. 
(Report for Eight Months ending Dec. 31 1917.) 


The annual report, signed by President George W. Craw- 
ford and Asst. Sec. J. B. Wikoff, dated April 9, said in subst.: 


The fiscal year having been changed to end with the calendar year, 
the following report is for the eight months ending Dec. 31, covering the 

iod when earnings are low and expenses high. 

The surplus account as shown below does not include a charge for Fed- 
eral income and excess profits tax, amounting approximately to $220,000. 
Anticipating a heavy demand for gas, an unusual amount of drilling was 
done throughout the year, and during the eight months covered by this 
report we completed 155 gas wells, 5 oil wells and drilled 54 dry holes, a 
total of 214 wells, almost twice as many as we drilled during the previous 
year, which in a measure accounts for the large expenses, there being a 
marked increase in the cost of drilling, while taxes and wages and other 
items increased very materially. 

* In addition to the usual amount of work in the gathering system, almost 
0 was expended in improving the trunk lines and compressor 


is, therefore, remote.—V. 10 


stations. 
INCOME ACCOUNT—S8 MOS. TO DEC. 31 1917 AND YEARS ENDING 
APRIL 30. 








8 Mos. to Years ending Apr. 30-———— 
Dec. 31 °17. 917. 1916. 1915. 
Gross income-....-..-- *$7,002,636 *$9,410,833 $7,129,786 $6,134,153 
a oe ance 4,819,319 5,937,349 4,631,317 4,111,448 
b 
» Net earnings.._...--. $2,183,317. $3,473,484 $2,498,469 $2,022,705 
CE cas eanie .. shwnne slates | $366 ,907 $366,907 
"ee (5)990,650 (8)978,420 (8)978,420 
Depreciation -__....---- LE. Shecnnes  nancmete. . achinuce 
Balance, surplus-_-_-_-_-. a$540,788 $1,969,159 $1,153,141 $677,378 


* Includes for period in 1917 $5,782,593 gross earnings from operations, 
$60,563 interest received and $1,159,480 dividends on stock owned. 


CONSOLIDATED BALANCE SHEET. 








Dec. 31'17. Apr. 30°17. Dec. 31'17. Apr. 30°17. 

Assets— $ $ Liabilities— ~ $ 
Investment - - .--_- 30,930,218 27,831,928| Capital stock.__.19,813,000 19,813,000 
Material in stock. 917,714 656,972 | Debenture bonds-_ 312 6,138 
a ei 727,370 2,304,062 | Accounts payable. 1,134,597 931,446 
Acc’ts receivable. 1,329,071 927,311 | Invent.adjust.,éc. -..-.-. 12,521 
NE aS 947, 557,000 | Depree’n reserve. 1,860,004 =. _- 
Material adjust. -.- can -\ > deceue OS eee a12,054,912 11,514,169 
- Pe ~-34,862,826 32,277,274 | EASES. 34,862,826 32,277,274 








a Before deducting a charge for Federal income and excess profits taxes, 
amounting approximately to $220, M 

The company has reduced its outstanding debenture bonds from $6,115,- 
125 as of Apr. 30 1916 to $312 as of Dec. 31 1917. The only charge 


against the income for period in 1917, excluding dividends, was for depre- 

ciation, amounting to 
The company 

Pp. 1582, 928. 


$651,879. 
has changed its fiscal year to end Dec. 31.—V. 106, 





Ohio Fuel Oil Co., Pittsburgh. 
(Report for Eight Months ending Dec. 31 1917.) 




















8 Mos. to Years ending April 30——— 

Dec. 31°17 1917. 1916. 1915. 
Gross income ---..----- $1,349,749 $1,623,527 $1,398,278 $1,259,588 
Expenses and losses_____ 522,100 500,143 401,663 393,235 
Net earnings-----.--- $827,649 $1,123,384 $996,615 $866,353 
DMVIGCNER . owes oss (150 %) 480,000 (100)320,000 (150)480,000 (150)480,000 
Depreciation...........-< 278,181 283 ,994 SOG,00G ssa wetncs 
Balance, surplus.._-.- $69,468 $519,390 $117,011 $386,353 

BALANCE SHEET. 

‘ Dec.3V'17 Apr.30'17 | Dec.31'17 Apr.30°17 

Assets— $ $ | Ltabilities— $ $s 
Investment - - ----- 5,058,741 4,600,995 | Capital stock -_----_- 320,000 320,000 

Incomplete construc. 86,461 pik. 2)  ”. SR ee eee 35,000 
Liberty bonds____.. 30,000 .-----|Accounts payable_.. 122,440 113,145 
aterial in stock... 184,387 186,701 | Miscellaneous. ____- 184 184 
34,858 158,307 | Deprec., &c., res’ve_2,399,131 2,151,690 
Accounts receivable. 212,277 256,128 RP ee 2,729,968 2,660,501 
ee eee 5,606,725 5,313,519| Total __-_-_-___- 5,606,725 5,313,519 


The company has changed its fiscal year to end Dec. 31.—V. 106, p. 1582. 


Robert Gair Co., Brooklyn, N. Y. 
(Report for 9 Months ending Dec. 31 1917.) 


Treas. Lawrence Beattie, March 1, says in substance: 

The directors have decided that hereafter our fiscal year shall be con- 
current with the calendar year. 

Sales for the nine months ended Dec. 31 1917 show an increase of over 
26% and earnings are $915,493. These earnings are at the rate of $1,220,- 
658 per year, and show a proportionate increase over the previous year 
of about 95%, and are equal to $42 per share on the preferred svock; or, 
after deducting the preferred dividend, $20 per share upon the common 
stock. his very satisfactory condition is due in large measure to the 
completion of rere outlined in previous reports, the curtailment 
of expenses and the conomical administration of affairs. 

The reserve for depreciation of plant and buildings has been increased 
by $258,173 from surplus earnings, from which has also been set up a 
reserve for State and federal taxes, payment made of the preferred dividends, 
and the balance applied to the reduction of outstanding liabilities and to 


working capital. 7 

The reduction of bills payable from $1,146,192 at March 31 1917 to 
$553,055 at Dec. 31 1917 has been followed in 1918 by a further reduction 
to $200,000 and at this date we have no other liabilities other than current 
accounts payable. 

The past year has been the most prosperous one in our history, and present 
indications point to a continuance of this prosperity. 


INCOME ACCOUNT. 





9 Months. 14 Months. —Years ending Feb. 5— 
1917. 1916-17. 1916. 1915. 
Net earnings.......... $915,494 $727 335 $403 ,684 $321,722 
Pref. dividends, 7% p. a. 151,072 193,354 173,600 173,600 
Balance, surplus.._-_-- $764,422 $533,981 $230,084 $148,122 
BALANCE SHEET. 
Assets— Liabilities— Dec. 31°17. Mar. 31°17- 


Dec.31'17. Mar. 31°17. | 
Real est.,land, &c.$3,425,941 $ .333,140|7% cum. pf. stock $2,880,000 $2,880,000 


Plant, machinery, |Common stock... 5,000,000 5,000,000 
dies, &c____- . 2,532,525 2,594,705) Bills payable and 

Good-will, patent | accrued interest 553,055 1,146,192 
rights, &e __-. 1,250,000 1,250,000) Acc’ts payable and 

Stock mfd. on con- | acer’d pay-rolls. 532,375 591,115 
EE ae 581,816 536,734 | Employ.Ass’n dep. 4,233 3,791 

Goods in process of | Accrued taxes__-_- 51,825 9,028 
manufacture... 345,593 471,928 | Surplus x— 

Raw materials & Approp.for retire- 
supplies (atcost) 825,197 1,011,855) ment of pf. stk- 107,919 77,644 

Ace’ts & billsree.. 592,213 675,593' Unappropriated. 760,646 336,497 

= eee 257,985 126,400 | 

Liberty bonds (4%) 38,447 sneha’ 

Deferred charges&c 40,336 43,912 | 








TOU otha $0,000,058810,044.2671 WORE Scedaxean $9,890,053$10,044,267 
x After deducting for the period ending Dec. 31 1917 $258,173 de wotie- 





tion on plant and buildings, and $51,825 reserve for State and Fede 
taxes.—V. 106. Pp: 1464, 820. aot 4 it eet 


———$—— = = 


Loose-Wiles Biscuit Co. of N. ¥. and Subsidiary Cos. 
(Report for Fiscal Year ending Dec. 31 1917.) 


President J. L. Loose, Feb. 23, wrote in substance: 


The volume of sales and distribution for 1917 have been greater than 
during any previous like period. The net profits after deducting depre- 
ciation, interest and all overhead expenses, and before providing for war 
and excess profits taxes, amounted to $1,822,404, as compores with $903,- 
700 for 1916. Adequate provision has been made out of the earnings for 
depreciation and renewals, the amount set aside approximating $375,000. 

he Federa! taxes to be assessed against profits for 1917 are estimated 
to be $300,000, which has been charged against earnings and deducted 
before balance is carried to surplus. Regular dividends on first pref. stock 
have been paid quarterly and after deducting these dividends and estimated 
Federal taxes there was carried to surplus the substantial sum of $1,178,354. 

While the general market conditions respecting our principal raw ma- 
terial and supply items continue in an adverse position, and notwithstand- 
ing the upward tendency of manufacturing expenses we have been able to 
effect a reasonable adjustment of our trade prices to partiaily offset the 
increased cost of production. 

The earnings exhibited do not represent what is usually termed as ‘“‘war 
profits,’’ but are chiefly due to the substantial increase in volume of sales 
without a proportionate increase in overhead expenses. The company has 
not yet reached the volume for which equipment and facilities have been 
heretofore provided. 

To conserve wheat flour we have adopted measures for the use during 
1918 of a substantial percentage of other flours milled from barley, rye, 
corn and oats. ‘These other flours, although costing more, can, we believe, 
be combined with wheat flour and produce crackers and biscuits that will 
meet the requirements of wheatless days. é 

The high prevailing costs of raw materials, supplies, &c., and the great 
increase in our volume of sales reflect the company’s need of additional 
working capital, and while the notes payable account shows an increase 
this is more than offset by a substantial gain in}quick asset items of inven- 
tories, accounts receivable, &c. 

The directors deem it the part of wisdom and conservatism to continue 
the postponement of dividends on second pref. stock until the accumulated 
earnings shall be sufficient to release a substantial part of borrowed funds. 


CONSOLIDATED INCOME ACCOUNT FOR CALENDAR YEARS. 





1917. 1916. 1915. 1914. 
, et |. $2,043,229 $1,028,216 $386,271 $712,798 
Int. & div. received---- 19,132 29,778 36,100 18,379 
Total profite.......- $2,062,361 $1,057,994 $422,371 $731,177 
General expenses, &c__-. $77 ,226 $54,541 $54,574 $68,625 
OR Ee eee a eee 6, 
Sneciel expense, BC.2-- 9 caconee 151,449 137,786 132,153 
Int. on borrowed money 162,731 +753 107,468 20,148 
Prov. for war excess prof- 
its and income taxes-- ee ee ee 2 
1st pref. div. (7%)----- 344,050 344,050 344,050 350,000 
Swe; teiance Genus . saeece i “shawna 40,000 





Balance, sur. or def_sur$1,178,354 sur$408,202 def$221,507 sur$13,.501 


*Net profits from operations of sub. cos., after deducting all expenses of 
business, including regular expenditures for repairs and maintenance and 
adequate allowances for depreciation, bad debts, &c. 














Apr. 20 1918.] 





THE CHRONICLE 


1685 





ree 





CONSOLIDATED BALANCE SHEET (INCL. SUB. COS.) DEC. 31. 











1917. 1916. 1917. 1916. 
Assets— $ $ Liabilities— $ $ 
Real est., bidgs., Ist pref.,7% cum. 4,915,000 4,915,000 
plant,g’ dwill,é&c.13,075,562 13,060,464 | 2d pref.,7% cum. 2,000,000 2,000,000 
Inventories (cost). 4,450,469 3,120,681) Common _______- 8,000,000 8,000,000 
Accounts receiv'le Notes payable____ 3,875,000 2,950,000 
(less reserve)... 2,837,107 2,062,294/| Accounts payable. 603,969 625,279 
Miscell invest.,&c. 104,893 196,892 | Prov.forwarexcess 
Agvanees..........- 44,585 37,080 & income taxes. 300,000 #£---.--- 
Cash on hand, &e. 720,005 387 ,762 | Res. for redemp. of 
Prepaid insur.,&c. 135,209 120,613; ist pref. stock_- 85,000 85,000 
ee 1,588,861 410,507 
ae 21,367,830 18,985,786 ME SL aaoe oe 21,367,830 18,985,786 
—V. 106, p. 933, 927. 


Swan & Finch Co., New York. 
(Report for Fiscal Year ending Dec. 31.) 


President Henry Fletcher, March 28, wrote in substance: 


Operations for the year 1917 were more profitable than for 1915 or 1916 
and the sales were double those of 1915. For 1913 a net loss of $34.557 
resulted, and for 1914 a net loss of $89,635. Your present board was 
elected in Feb. 1915. In 1915 there was a profit of $27,555; in 1916 the 
profit was $63,062. _The increasing business necessitated a bank indebted- 
ness of $325.000. In 1916 $500,000 of capital stock was offered to the 
stockholders at par, and your President personally underwrote the new 
issue of stock without charge. We retained $30,000 stock unissued for 
sales to employees, and the outstanding stock, therefore, Dec. 31 1916, was 
$970,000. Notwithstanding this increase in working capital of $470,000 
and the Bey By 1916 of over $60,000, the banking loans Dec. 31 1916 


agErega: ,000. 

» During 1917 we found it possible to sell the two steamers and the plant 
urchased by the preceding management for the aay me of fish oil and 
ertilizer. his plant had nm the source of continuous losses and in addi- 

tion it would have been nec to invest at least $300,000 more in the 

floating equipment to make the operation profitable, even assuming the 
fishing to be good. Although the sale resulted in a book loss of $121,919, 
we believe the company is well rid of this drain. 

we During 1917 the net profit from operations was $203,469. Against this 

was charged the loss of $121,919 on the sale of the fishing plant and steam- 

ers. The net profits, therefore, were $81,550. During 1917 the increase 
in cash resources due to the sale of the fishing plant, and the accumulated 
rofits, aggregated over $350,000. Notwithstanding this fact it has again 
een necessary to date to borrow from the banks the sum of $500,000. 

The reason for these borrowings is indicated by the inventories, which in 
1916 totaled 31,148,461 and in 1917 $1.586.706. 

*® We therefore recommend that the stock be increased from $1,000,000 to 

$2,000.000. At the present time it is planned to issue only $500,000 of 

new stock in accordance with the Federal Reserve Board’s permission, but 
the increase to $2,000,000 is deemed essential for the development of the 
company’s business. The right to subscribe at par will be given to all 
holders to the amount of 50% of their present holdings. No underwriting 
appears necessary. The proposed issue would liquidate such of the bank 
loans as are not paid in the usual course of business and would also make 
possible extensions of the business under consideration for some time. 

we The net profit for 1917 was equal to $8 40 per share on the outstanding 
stock, while the operating profit before the loss on_ plant investment was 
charged off amounted to $20 97 ashare. On Dec. 31 1917 the book value 
was $160.a share and the net cash resources were equivalent to $152 a share. 


RESULTS FOR CALENDAR YEARS. 
1913. 1914. 1915. 1916. 1917. 
Net__-loss$34,557 loss$89,635 profit$27,555 profit$63 ,062 preteen: 42 











Deduct—Loss on sale of the fishing plant and steamers____-.---- 121,919 

on ld a 

Balance of net profits for’year ending Dec. 31 1917----.------- $81,550 
BALANCEjSHEET DEC. 31. 

Assets— 1917. 1916. Liabilities— 1917. 1916. 
Plant, equip., &c_ *$177,090 $502,502|Capital stock.... $970,000 $970,000 
Mdse. & material. 1,586,706 1,148,461|Notespayable-_.. 450,000\ 487,135 
Ace’ts receivable. 390,126 409,422|Acc’ts payable__. 170,031/ 

Ce iievéicndaeo 131,635 135,096 | Est. Federal taxes C2) = 
Prepaid expenses - 1, | SSE pair ts Deprec., &c., res. 102,699 208 ,232 
“eas 589,088 530,114 

NN En $2,296,765 $2,195,481 WE écwednaue $2,296,765 $2,195,481 

—vV. 106, p. 1583, 403. 


Tobacco Products Corporation (of Va.), New York. 
(Fifth Annual Report—Year ended Dec. 31 1917.) 
Treas. Gray Miller, N. Y., Mar. 1 1918, wrote in subst.: 


Herewith we submit the consolidated profit and loss statement and con- 
solidated balance sheet of your company and its subsidiary companies 
for the year 1917. Your company has been an operating company since 
Jan. 21917. All the earnings of subsidiary companies have been included 
in this statement, but of the affiliated companies only such earnings as 
have been declared as dividends have been oteded. 

Your company now owns the entire capital stock of Schinasi Brothers, 
Inc., having acquired in Jan. 1917 the balance ($200,000) of the outstand- 
ing common stock by issuing in exchange therefor pref. stock of your com- 
pany of equal par amount (V. 104, p. 669). In March 1917 your company 

urchased all the assets, including good-will, trade-marks, leaf tobacco, 

c., of the Prudential Tobacco Co. of N. Y. City, at an approximate cost of 
$300.000, all of which was paid for in cash. 

In June 1917 your company sold to Stephano Brothers of Philadelphia for 
cash, at par, its entire holdings of the preferred stock of Stephano Brothers, 
Inc., amounting to $450,000 par value. Your company still owns 50% of 
the common stock of that company, now the controlling stock issue, the 
preferred stock having no voting power unless four consecutive quarterly 
dividends thereon have been passed by the four directors, two of whom 
represent the interests of your company. 


CONSOLIDATED RESULTS FOR CAL. YEAR 1917 (Including Sub. Cos.). 


Net income, including dividends received from affiliated com- 
EEO ee ie ee ee ae $2,006,209 
Deduct—Four quarteriy dividends of $1 75 (or 1% %) on 73,500 


shares of preferred stock outstanding______._-.__-_.-_-_-_- 514,500 
One dividend of $1 50 per share paid Nov. 15 1917 on 160,000 
shares of common stock outstanding._.........-.------- 240,000 
Net applicable to surplus for year 1917*_.._..-._-..------ *$1,251,709 
Surplus and profit and loss Dec. 30 1916_..-.---.-.-.-...--- 2,109,823 
Surplus and profit and loss Dec. 31 1917__.--------------- *$3 361,533 





1017" reserve has been set up for Federal excess profits tax for the year 
CONSOLIDATED BALANCE SHEET AS OF DEC. 31 1917. 


Assets (Total $13,383,139)— 
Real estate, machinery, equipment, brands, trade-marks, &c_..$4,571,016 


Leaf tobacco, manufact stock, operating supplies, &c..... 6,159,135 

SS ee a eae 124, 

Cash, $490.782: bills & acc’ts receivable, $595,305; total... - 1,086 087 

para aabiies wnt Davie eae, “elites 120 383 
un ebtors, prepa ey ee & 
Liabilities (Total $13 .383 139) — 

Capital stock, preferred (par value $100 per share) -_-..------- $7 ,350,000 


Capital stock, common ($16,000,000 Ms value, consisting of 
60,000 shares of the par value of $100 per share, but for which 
the corporation received unly $1 per share cash, and which 


were issued under the Virginia law at $1 oO aS aes 160.000 
Accounts payable, $181,504; bills ayente. 1,587 ,000; total__.. 1,768,504 
Reserve for allowances, taxes, dou accounts, deprec., &c... 409.968 
Ta merees CORIO, . ctcnuacendonnebakhnetweenedsonams .509 
Dividends unpaid—preferred stock..........--..------------ 128,625 
Surplus and profit and loss *__.....------------------------- 3,361,533 





© * No reserve has been set up for Federal excess profits tax for the year 
1917.—V. 106, p. 1583, 935. 





American Wringer Company. 
(Report for Fiscal Year ending Dec. 31 1917.) 























z 1917. 1416. 1915. 1914. 

Gross earnings.......- $263,936 $262,085 $179,598 $246,223 
DGNGEUG 6 cavcincccnases. |." eae) tase 15,000 25,000 

PO ks dintieacinie nice $263,936 $262,085 $194,598 $271,223 

oe ey 118,413 114,503 116,677 138,248 

Net earnings_-_____-_- $145,523 $147,582 $77,921 132,975 
Preferred dividend (7%) $59,500 $59,500 $59,500 $330°800 
Common dividend (6%) 54,000 54,000 54,000 54, 
Deprec.real est.,mach.,&¢c. 17,023 9/082 4.421 19.475 

Total surplus_.....-- $15,000 $25,000 def.$40,000 ome 

BALANCE SHEET JAN. 1. 
1918. 1917. 1918. 1917. 

Assets— $ $ Liabilittes— $ $ 
is er *694,663 685,404!|Common stock__._- 900,000 900,000 
Pat’ts, good-will,éce_ 100,000 100,000) Preferred stock. _- 850,000 850,000 
Merchandise - -__-__- 881,417 618,160| Dividends payable.. 28,375 28,375 
Ee a 93,470 30,295 | Notes payable_-____-_ SO0,G00  - sncude 
Investments ___--_- 164,368 193,737 | Accounts payable- -- 6,905 16,890 
Bond and mortgage. 12,000 23,500 | Surplus ..........- 180,000 165,000 
Notes & acc’ts receiv. 289,362 309,169 
New patents....._. eo a 

GLb weiss dwanec 2,245,280 1,960,265| Total ..........- 2,245,280 1,960,265 

* Includes real estate, $456,733; machinery, tools and appliances, $233,= 
530, and office furniture and fixtures, $4,400.—V. 106, p. ; 


American-La France Fire Engine Co., Inc., Elmira, N. Y. 
(Report for Fiscal Year ending Jan. 1 1918.) 


Pres. J. R. Clarke, Elmira, Feb. 5 1918, wrote in subst.: 


In view of the growth of the company and its subsidiaries and following 
the practice of other | aeienyes oak your directors have adopted the following 
form of consolidated balance sheet as of Jan. 1 1918. 

The total amount of sales or orders taken during 1917 was about $5,400,- 
000, some $1,500,000 more than for the previous year. The invoiced sales 
or shipments aggregated $4,649,722, a gain of over $1,000,000 over 1916. 
This increased production of 33 1-3% was accomplished without additional] 
machinery and equipment and with only 20% more productive labor. 

The net earnings for the yer before Federal and State income taxes, 
were $596,289, a gain of $242,719 over 1916. Cost of materials and labor 
have continued to advance heavily and the maintaining of the margin be- 
tween costs and sales Peg cen has been largely accomplished by painstaking 
study of economy in the production. 

On Jan. 1 1918 the company had some $1,600,000 of work in hand, about 
$600,000 more than a year ago. 


gaa" INCOME ACCOUNT FOR YEARS ENDING DEC. 31. 





i \ | §*? 19017. 1916. 1915. 
Invoiced sales or shipments_....---- $4,649,722 $3,038,277 $2,303,984 
ees aecy pecnpiameegr eae $596,289  $353'/570  $269:132 
Preferred dividends (7%)---------- 140,000 40,000 
Common dividends..........------ (41%4)65,250 "(4%)58,000 (4%)58,000 
Balance, surplus___...---------- $391,039 $155,570 | , $71,132 





BALANCE SHEET JAN. 1. 
wr_(In 1918 a “consolidated” statement including subsidiaries.) 


1918. 1917. 1918. 1917. 
© Assets— $ Ltabdtlittes— $ 3 
a Real estate, bldg., , Preferred stock. -_--_- 2,000,000 2,000,000 
machinery, &c__.2,782,203 2,737,607 | Common stock----- 1,450,000 1,450,000 





Capital stk.intreas. 21,094 21,094 | Convertible notes___1,500,000 1,500,000 








Inventory & supplies1,610,988 1,154,740|.Accounts payable-.. 251,776 279,939 

Accounts receivable*1 ,329,845 1,399,271 | Notes payable______ Eee wee es 
Notes & warr’ts, rec. 173,482 186,515 | Loan to carry Liber- 

Prepaid int. & insur. 14,906 16,262! ty bonds.._____- an 
Cash in banks, &c_. 245,638 186,756) Accrued bond inter- 

Liberty Loan bonds. 169,700 ------ |_ est, &0.......--- 15,000 15,000 
Def. note discount.. 71,076 79,604| Reserve for Income 
. | & war excess prof. 

EE eae a fof i 

| Surplus svasebteie 767,016 536,911 

0 ae 6,418,932 5,781,850! Total .........-- 6,418,932 5,781,850 





a Real estate, buildings, &c., include real estate, buildings, machinery 
tools, fixtures, furniture, patterns, drawings, patents, good-will, &c., an 
stocks of subsidiary company.—V. 106, p. 925, 608. 

ae one renee empams nn 

* National Fireproofing{Co., Pittsburgh. 
<< ~ _ ws ~ ——— —— “Se 

(Report for Fiscal Year ending Dec. 31 1917.) 

Pres. W. D. Henry, Pittsburgh, Feb. 28 wrote in subst.: 

The profits for the year amounted to $301,865. Of this amount $259,407 
were earnings from operation and $42,459 profits on sale ofproperty. Many 
large building projects were either held in abeyance or abandoned entirely, 
with the result that our manufactured product was 67,286 tons less than 
during the preceding year. Ample maintenance to a total of $391,705 
was charg to manufacturing cost. 
during the year. 

Bonds in sum of $189,000 were retired, leaving outstanding $1,774,000. 

Twenty-one wells have been drilled on the raperey ot Haydenville, O., 
11 of which are producing Pennsylvania crude oil and one producing gas. 
Total oil produced during 1917, 13,974 barrels; gas produced, 47,003,448 ft. 

The American Clay Products Co. and the National Fire Proofing Co. 
of Canada, Ltd., in which your company is a stockholder, earned $32,058 
and $4,161, respectively, after deducting taxes and interest charges. These 
earnings were not considered in our financial statement. 


CONSOLIDATED RESULTS FOR CALENDAR YEARS. 





Every proper economy obtained 


Net earnings, all sources 


Cr, COCR tow ' awaien ) leek. | eaten 316, 
Depreciation __._------ 142,459 100,000 100,000 100, 
Res've for doubtful accts 20,000 SU. 80s amnietaem 1. SR 
Aerion!. esp. f68.19017-.  <cxsece 0G! ... eeesce:  .. eee 





Balance, sur. or def__sur.$139,407 def.$69,617 def.$198,907 def.$155,895 


a Includes in 1917 $42,459 profit on sale of property. 
CONSOLIDATED BALANCE SHEET DEC. 31. 








Assets— b $ TAabtlities— $ + 
Cost of ‘prop., &¢.x9,027,636 x9,004,057 | Preferred stock... 7,900,500 7,900,500 
Good-will repre- Common stock... 4,461,300 4,461,300 

sented by com. Ist M. 5% bonds. 1,774,000 1,963,000 

stk. outstand’g. 4,461,300 4,461,300} Bond int. accrued_ 29,842 32,716 

Stks.&bds.(atcost) 183,157 169,507 | Notes payable__.. 690,000 550,000 
Notes & accts. rec.y1,538,221 1,678,243| Accounts payable. 343,102 383,278 
Inv.&ady.oth.cos z654,266 72685,050/ Reserve for depre- 
Cash.....------- 288,790 262,854 eee 8 1 169,474 1 ,027,015 
Inventories ------ 1,200,705  900,536/ Surplus ......._- 992,046 852.639 
Deferred charges- 6,188 8,901 

Total assets_--.17,360,264 17,170,449! Total Mabilities.17,360,264 17,170,449 








x Represents property and equipment at cost in pref. stock plus di- 
tures for additions. y Includes in 1917 customers’ notes recefvable, 181,- 
497; accounts receivable (less reserve for bad and doubtful accounts), 
$1,058,440, and notes and accounts receivable from associated cos. repre- 
sented py net coxvent assets, $298,284. z Represented by capital assets 
ay « »D- ad 





‘ 
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Pittsburgh Plate Glass Company. 
(Report for Fiscal Year ending Dec. 31 1917.) 


Chairman W. L. Clause, Feb. 16, wrote in substance: 


ur total sales for the year amounted to $38,892,769. The earnings 
one $7,552,635. The usual cash dividends, 7% for the year, and {on 
April 2 1917] a stock dividend of 10%, were paid on common stock; and 
17% in cash and stock dividends were paid on the preferred stock. The 
preference dividend of 12% for the year 1918 on the preferred stock, 
and an extra dividend of 3% on the common stock, were declared in 1917, 
payable Jan. 2 1918. The stock dividend paid April 2 1917, and the cash 
dividend paid July 1 1917 were paid out of profits which accrued prior to 
March 1 1913 and taken out of surplus account. The sum of $1,006,543 
was charged to depreciation, and a balance of 34,505,375 was passed to 
surplus account. 
dditions and improvements for 1917 amounted to $986,299. 
While our inventories have been taken on a conservative basis, they are 
nevertheless about $3,000,000 higher than they were two years ago, due 

artly to the fact that larger stocks ‘necessary to insure uninterrupted 
operations, but mostly to the present higher basis of values. 
Instead of setting aside reserves to meet possible inventory losses, all 
profits above depreciation and dividends have been added to surplus ac- 
count, because it cannot be foreseen when or to what extent such losses 
may be sustained. Likewise no reserve has been created for taxes: con- 
sequently, when these taxes are paid and these losses occur, it may be 
necessary to charge them in whole or in part to our surplus account, instead 
of to current earnings. 

While the profits for the year are gratifying, it should be remembered 
that the period was abnormal. The cost of production has largely in- 
creased, and the situation, while profitable at present, is not so promising 
for the future. The present year undoubtedly will be a much less profitable 
one than last year. There may be, under Governmental regulation, a 
considerable curtailment of the production of non-war industries. We 
are fortunate, however, in having our own coal mine for our Eastern fac- 
tories, as well as a large natural gas supply. 

News received in December about our Belgian plant indicated that parts 
of the machinery and equipment have been removed, although the heavy 
machinery and equipment, as well as the buildings, are intact. Our various 
other auxiliary investments contributed substantially to profits for 1917. 

After extended iments, requiring a considerable investment, with 
the co-operation of Government experts, we have produced optical glass 
of the highest quality which we are now furnishing under con! acts for our 
army and navy. 

RESULTS FOR CALENDAR YEARS. 








1917. 1916. 1915. 1914. 
yo $38,892,769 $31,580,256 $22,825,075 $22,128,254 
Earnings for year------ $7,552,635 $6,886,189 $2,201,344 $2,404,020 
Divs. on pref. (12%)--- A ,000 ,000 18,000 
xDivs. on common. -_ 2.032.516 1,571,000 ae: ied 1,569 456 

mmon, %- 
pastes ——...... 1,006,543 915,958 542,106 665,315 
5 eee $4,505,375 $4,381,231 $71,101 $151,249 
gente teat Bie cae 10,008,413 5,627,181 5,556,080 5,404,831 
OR a $14,513,788 $10,008,412 $5,627,181 $5,556,080 


Tota 

Divs. from 1913 Earns.— 
x Stock dividend Apr. 2 

EO, ea -244,800 
x Cash div. July 1°17 -(1%)434,680 


i aswitanll $11,834,308 $10,008,412 $5,627,181 $5,556,080 

x See text above. The $2,022,716 paid in common shares from 1917 
earnings includes the 3% paid Jan. 2 1918 and three of the quarterly div‘- 
dends of 1% % paid during the year, in all 84 %.—Ed. 


BALANCE SHEET DEC."31. 





Total surplus 











1917. 1916. 1917. 1916. 
Assets— 4 3 Liabilittes— $s s 
Investment - . ~--- 20,061,411 20,114,107 |; Common stock._.24,715,400 22,600,000 
Treasury stock... ------ 153,100 | Preferred stock... 150,000 150,000 
Plate glass, &c__. 5,590,479 4,327,168 | Accts. payable... 1,150,722 912,458 
Materials, &c_... 3,224,374 2,272,599) Insurance reserve. 169,629 122,937 
| Ep eee SERS 1,978,361 414,447 | Sinking fund__... —_._--- 92,968 
Bills & accts. rec__ 6,386,289 6,000,804 | Surplus ________- 11,834,308 10,008,413 
Bonds in oth. cos. 497,250 604,550 | Res. for div. pay’le 
Lib. Loan bonds.. 1,041,350 ------ oem. 2 2000..... Tee. dernus 
UE sb ccewae 38,779,515 33,886,775 





J 38,779,515 33,886,775 
—V. 106, p. 826, 821. 


Baldwin Co. (Pianos, Organs and Piano-Players), Cinc. 
(Report for Fiscal Year ending Dec. 31 1917.) 


Total Total Added to Pf.Divs. Dividends Added to 

Sales. Earns. Reserve. (6%) on Common. Surplus.x 
eae $7 882,554 $354,482 $106,390 $48,000 *(8)$101,952 $34,420 
. | ees .121,781 624,306 144,903 48,000 *(8)97,102 273,611 
J | or 6.145,832 467,897 93,629 48,000 *(8)92,524 175,914 
fe 5,781,206 409,876 83,803 48,000 *(8)88,160 134,813 
| ee 6,202,183 555,784 133,344 48,000 *(8)83,976 237,979 





* Also a stock dividend of 5%, calling for $63,720 in 1917. $F0,690 in 











1916, $57,830 in 1915, $55,100 in 1914 and $52,485 in 1913. After 
deducting stock dividends heret fore mentioned. 
GENERAL BALANCEISHEET DEC.331. 
1917. 1916. pe ®. 1917. 1916. 

Assets— $ $ Ltabilities— $ 
Real estate & bidgs._. 666,037 655,737]Common stock_.-.._1,339,825 ,276,105 
Machinery & equip. 423,833 399,567] Pref. stk. (6% cum.) 800,000 800,000 
i pila aa 384,527 393,600) Reserves _......--_- 1,390,900 1,284,510 
Bills & ace’ts receiv_3,692,273 3,484,029 | Acc’ts pay’le & taxes 547,007 347,463 
Merchandise, raw & Bills payable-_--___- 770,400 776,300 

manufactured ___.1,792,400 1,627,963} Surplus earned -_---_- 2,110,938 2,076,519 

.,) re ..-6,959,070 6,560,897! Total ..........- 6,959,070 6,560,897 
—V. 106, p. 931. 
Oceanic Steam Navigation Co., Ltd. (White Star Line). 


(Report for Fiscal Year ending Dec. 31 1916.) 


Secretary Alexander Kerr, A. C. A., May 22, says in subst.: 


Results.—The accounts show a peoth of £2,402,758, after providing fo" 
deferred repairs and contingent liabilities, including excess profits taxation’ 
and adding interest on investments and transfer fees. o this must be 
added the balance of £156,768, brought forward from 1915. After deduct- 
ing debenture interest, directors’ fees, income tax and depreciation, trans- 
ferring £250,000 to general reserve, £550,000 to general purposes fund, and 
making a donation of £10,000 to the staff superannuation fund, there re- 
mains a balance at the credit of profit and loss account of £1,050,636. 

Dividends amounting to £750,000, equivalent to 20% on the capital of 
the company, have been paid, leaving to be carried forward £300,636. 

Debentures Redeemed.—There have been redeemed by purchases and 
drawings during the year £120,800 debentures, making the total amount 

eemed to Dec. 31 1916, £506,400. 

Capital Stock Increased.—The capital of the com 
£3,750,000 YY Aug. 16 1916 by the absorption of 

credit of capital reserve. 
an Oo ‘Sunk.--Since our last report several vessels of the fleet have been 
lost, owing to enemy attacks, the most notable being the Britannic, which 
was sunk the Mediterranean on Nov. 21 1916, when under requisition 
by the Government as a hospital ship. There were, fortunately, no in- 
valids on board at thg time, but several of the medical staff and 21 of the 
crew were lost, and 4 number were wounded. 

London-New Zealand Service.—In conjunction with the Shaw, Savill & 
Albion Co., Ltd., your directors have arran to take an interest in two 
steamers which will be built for the London-New Zealand service, but 
under present conditions their completion will probably be delayed until 

fter the war. 
a 


ny was increased to 
e@ amount standing at 








Requisitioning of Vessels.—In common with all shipping under the British 
flag, the ocean-going vessels of the fleet were requisitioned by the govern- 
ment in the early of this year. Under the scheme of roquistsioning it 
is oe that the company shall continue to operate and manage the 
vessels. 

[See above for annual report Int. Merc. Mar. Co., which owns control.) 


PROFIT AND LOSS ACCOUNT FOR YEARS ENDING DEC. 31. 











1916. 1915. 1914. 
Ob ROUTE. 55 coe cnmm naman en *£2,123,003 *£1,803,817 £795,956 
Int. & divs. on investments, &c_____ 279,735 164,454 ,578 
ee TELE ATT 15 
eee et ree £2,402,758 £1,968,285 £887 ,549 
Deduct—Debenture interest... - 104,41 £109,537 £65,211 
CG SEIENOS ccbeniwadheawans  igiieawes 27,277 84,396 
TREE TAR PO cncccsaxccwntimeuse 153,720 57,909 39,044 
Debenture expenses written off..... -.-.--. 62,182 66,500 
PE ae 440,752 428,712 398,968 
oO 8 Sea ae ae: ante. ‘wasnieaun 
General purpose fund._._.......---- ee. wees 
Miscellaneous fund..........------ I eer a oe eee 
=a (20%)750,000d (35) 262,500 (35)262,500 
Total deductions.._............-- £2,258,890 £948,116 £916,619 
Balances, 802. OF Gif... ....cccnsece sur.£143,868sr£1,020,169 def.£29,070 
* After providing for excess profits taxation and contingent liabilities. 
oo “ean company also paid March 27 1916 a dividend of 30%, amounting 


not deducted in the above 1915 ey 
Dividends as above in 1916 are calculated on £3,750,000 capital stock 
and in 1915 and 1914 on £750,000 capital stock. See text above. 


BALANCE SHEET DECEMBER 31. 


1916. 1915. 1916. 1915. 
Assets— £ £ | T[Aabtitties— £ £ 
x Steamships, ten- | Capital stock___. 3,750,000 750,000 
ders, bldgs., &c_ 4,779,496 7,177,659 444% lst M. deb_z2,243,240 2,363,740 
Movable plant and | Reserves, &c____- a2,100,000 3,800,000 
ee RE Ha 104,334 PE CE icaninitnaian  witennace 776,070 
Trade investm’ts. 415,074 414,693 Div. paid Jan. ’17. 187,500 225,000 


y Gen'linvestm’ts. 1,828,001 
Sundry debtors... 2,899,868 
Pending voyages_- 
CA deiinessnnem 


te aaa tala 10,339,357 


1,400,393 | Pending voyages_. 214,422 
1,196,416 | Trade bills______- 9,317 
78,397 Sundry cred’rs, &c 1,534,242 
199,433 Profitandloss_... 300,636 856,768 


10,543,363{ Total ......._-. 10,339,357 10,543,363 


x Also includes payments on account of new tonnage, after deduct 
book value of steamers disposed of, and depreciation. Includes in 191 
treasury bills and amount ted with trustees for debenture holders. 
z After deducting in 1916 .400 purchased and redeemed and £360 calls 
in arrears. alIncludes general reserve, £1,000,000; insurance funds, 
£200,000, and _ general tt yr fund, £100,000. c Before deducti 
£200,000 1 depreciation to the Olympic and Brittanic (£100,000 each 
and £250, transferred to reserve fund. The amount carried forward to 
1916 was £156,768. 

In 1916 the company’s fleet consisted of 33 vessels, aggregating 394,669 
gross tons, and also 7 vessels building, representing a total of 91,050 gross 


tonnage. 
of passenger and cae 
with a 


14,564 
1,757,221 











e 
Contingent liabilities—guarantees in pees 
agreements, £31,750, and guarantee of debentures in connection 


trade investment, £60,000.—V. 102, p. 2165, 2081. 


Weyman-Bruton Co. 
(Report for Fiscal Year ending Dec. 31 1917.) 


17. 1916. 1915. 1914. 
528 $1,448,711 $1,271,372 $1,198,923 


19 
Net earnings........-- x$1,471, 
Common dividends *_-_(20)920,000 (20)920,000 (22)880,000 (22)880,000 
Preferred dividends (7%) 322,000 322,000 280,000 280,000 





$229,528 $206,711 $111,372 $38,923 


x ‘“‘Net earnings” is stated after deducting yearly all charges and expenses 
of manesemnent, and provision for all taxes, including income and excess 
ro’ or ‘ 
° * Common dividends as above in 1917 and 1916 include extra dividend 
on that stock, 8% each; in 1915, 10%, and in 1914, 10% payable in scrip, 


BALANCE SHEET DECEMBER 31. 














1917. 1916. 1917. 1916. 

Assets— 3 $ TAabtliites— $ $ 
Real est., mach., Preferred stock... 4,600,000 4,600,000 

fixtures, trade- Common stock... 4,600,000 4,600,000 

marks, patents, Pref. div. pay. Jan. 80,500 80,500 

good-will, &c__. 5,838,504 5,753,483\Com.div.pay.Jan. 230,000 322,000 
Leaf, mfd. stock, Prov. for adv., in- 

supplies, &c___. 2,908,699 1,955,058) sur.,disc’ts, &c_. 2,315,685 1,694,717 
Secur. of oth. cos. 1,095,740 353 ,516)| Bills & ace’ts pay. 1,380,393 318,714 
on Seg 996,047 2,108,168\Surplus .......-- 976,683 747,155 
Bills & acc’ts rec. 3,344,270 2,192,862 

| ene 14,183,261 12,363,086! Tota] ......... 14,183,261 12,363,086 
—V. 106, p. 507. 


Consumers Company (Ice and Coal), Chicago. 
(5th Annual Report—Year ending Dec. 31 1917) 


President Fred W. Upham says in substance: 


The fifth year was the company’s most profitable year. The prolonged 
cold weather of last spring, extending almost to June, necessitated the 
continued consumption of coal during that period, and the record breaking 
severity of the weather since October has caused a demand which has been 
extremely difficult tosupply. Material sales increased in volume, notwith- 
standing the marked falling off in new building construction. Ice sales 
were adversely affected by the cold summer. 

Our ninth and tenth semi-annual dividends have been earned and paid; we 
have retired in the past year $50,000 debentures; and have increased by 
$81,000 our sinking fund covering the First Mortgage bonds. For repairs, 
renewals, depreciation and reserves $871,805 has n expended; and there 
has been added to surplus, appsicatve to the common stock, $486,382. 

Artifical ice plant at Rockford, destroyed by fire in December 1916, 
was rebuilt and is in full operation. We lost an ice house at Lake Calumet 
by fire, fully insured. Four old ice houses were torn down and salvaged. 

To our equipment have been added 100 new horses, replacing worn out 
stock; 16 new 7 %-ton and four 5-ton Mack trucks replaced old ones. 

t December our board of directors inaugurated a plan by which 
empioves:, will be aided to the purchase of the company’s preferred stock, 
as allo x 

The Government, through the Fuel Administration, has for some months 
past, as a war measure, established the prices at which coal may be bought 
and sold, and to quite a degree regulate receipts and distribution. e 
are co-operating to the fullest extent. 


INCOME ACCOUNT FOR YEARS ENDING DEC. 31. 








1917. 1916. 1915. 1914. 
Gross profit from sales__ $4,608,942 $3,897,944 $3,298,522 $3,901,487 
Teaming, &c., cost_____ 1,541,261 1,271,804 1,104,823 1,340,224 
Operating and adm. ex- 
SS a ee 1,104,664 1,127,687 1,027,330 1,097,580 
eee $1,963,017 $1,498,452 $1,166,369 $1,463,683 
*Repairs, deprec., &c_. $871,806 $677 ,046 91,206 $ 7 
Advertising. .._...____ 49,776 104, 887 59,191 
Interest K. I. bonds__-_ 195,216 199,488 203,750 207 ,275 
do_ serial debent’s_ 78,500 : 84, 7, 
o> 100 4,920 23,465 31,526 59,735 
Preferred dividends -_-__ 276,416 276,416 276,416 277,161 
Total deductions_.__ $1,476,634 $1,362,021 $1,138,285 $1,279,369 
Balance, surplus______- $486,383 $136,431 $28,084 $184,314 





* Includes amounts expended for r 
and motor trucks and reserves for coal 


irs and for depreciation of horses 
ventory adjusts.and ice shrinkag 
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BALANCE SHEET, DEC. 31. 











1917. 1916. 1917. 1916. 
Asseas— $ $ Liabilities— $s 
Land, buildings, Preferred stock... 3,948,800 3,948,800 
leaseholds, &¢_x12,526,566 12,724,034| Common stock___ 6,000,000 ’ A 
Geeeeim oo 2. ..5 2.5 2,500,000 | Bonded debt____- 5,800,000 5,850,000 
KI.1st M.intreas. 200,000 200,000 | Real estate purch. 
Sk.fd.(K.I.lstM.) 450,716 .350,154 def. notes______ 85,435 94,450 
Investments __-_- 101,858 22,608 | Notes payable_.. 780,654 1,316,655 
a 418,374 448,709 | Accounts payable. 1,287,983 2,063,018 
Notes receivable__ 159,487 140,891 | Accrued int. (K.I. 
Accts. receivable first mtge.)_... 113,250 114,575 
less reserve... 2,181,314 2,331,376| Other accr.int.,@&c. 160,099 100,361 
Inventories ______ 1,074,443 1,917,181} Pref. div. Aug. 20 
Discount on deben- to Dec. 31..... 99,817 99,817 
ture bonds__-___ 101,667 111,667 | Mdse. coupons _- 48,896 53,597 
Miscellaneous - ___ 93,088 72,474 | Reserves _.__.-.- 494,014 675,638 
ee eee 988,565 502,182 
WOE éncncece 19,807,513 20,819,093 ES acm lew 19,807,513 20,819,093 





x Includes in 1917: land, $4,214,065; buildings, $4,185,426; leaseholds, 
$357,441; water rights and ice-cutting privileges, $925,230; machinery, 
equipment and tools, $1,619,309; railroad tracks and cars, $382,251; horses, 
ae. harness, auto trucks and automobiles, $842,845.—V. 106, p. 824, 


United States Envelope Co. 
(Report for Fiscal Year ending Dec. 31 1917.) 


Treas. William O. Day in statement of Feb. 14 says: 


A dividend of $3 50 per share on the preferred stock was paid March 1 
1917, one of $3 50 per share was paid Sept. 1 1917 and one of $3 50 per 
share will be paid March 1. A dividend of $3 50 per share with an extra 
dividend of $2 50 per share on the common stock was paid March 1 1917, 
one of $3 50 per share was paid Sept. 1 1917 and one of $3 50 per share 
together with an extra dividend of $2 50 per share, will be paid March 1. 

The item of accounts and bills payable shown below under liabilities in- 
cludes a note for $245,000, the proceeds of which were applied in pay- 
ment for Liberty bonds. 

There has been added during the year to our permanent plant and equip- 
ment, in machinery, $148,056, and in real estate and buildings, $239,748. 


RESULTS FOR YEARS ENDING DEC. 31. 
: 1917. 1916. 1915. 1914. 
Net. orotlt....<-...--<6 $1,042,518 $1,861,330 $679,440 $626,696 


Deduct— 
Int. on first mtge. bonds $82,292 $84,793 $87,292 $89,792 
Div. on pref. stock (7%) 280, 280,000 280,000 280,000 
Div. on common stock..(944)71,250  (7)52,500 (7)52,500 (7)52,500 
Depreciation ____._.__- 20,779 705,842 34,700 
Reserve for taxes 5 





SIMD ccomecpsn chicas as os $604,321 $1,123,134 $454,491 $470,367 
Balance, surplus____-_. $438,197 $738,196 $224,949 $156,329 
BALANCE SHEET JAN. 1. 

1917. 1916. | 1917. 1916. 
Assets— $ $ | Lftabilittes— $ 


a good-will, Preferred stock... 4,000,000 4,000,000 








| EE 5,832,117 5,846,023 | Common stock.-. 1,000,000 1,000,000 
Stock on hand_-__ 2,159,194 2,078,769 First mtge. bonds. 1,600,000 1,650,000 
Accounts and bills | Bond coupons- --. 5,400 4,500 

receivabie, &c__ 1,553,806 1,324,596) Accts. & bills pay. 1,065,750 815,442 
NES ee 174,432 276,656 | Reserve for deprec. 1,475,000 1,420,000 
Cash for coupons. 6,400 8,500 Res. for Ist M. bds. ,000 ’ 
Treas. stock,com. 250000 250,000 Reserve for taxes. 150,000 -—-_---- 
Liberty Loan bds. 250,000 —-_--- EE ccacesnwe *928,799 890,602 

TE Sieeosen 10,225,949 9,784,544; Total -...-.-.--- 10,225,949 9,784,544 





* After deducting $400,000 adjustment of patent and good-will account. 
—V. 106, p. 720, 606. 


Public Service Company of Northern Illinois. 
(Report for Fiscal Year ending Dec. 31 1917.) 

President Samuel Insull says in substance: 

Results.—Gross revenue increased $1,014,608 and customers increased as 
shown in the table following. 

Coal Mines.—The high price of coal, oil and other materials, as well as of 
labor continued throughout the year. On July 1 1917, the company 
acquired an interest in certain operating coal mines in Williamson County, 
Ill., and Sullivan County, Ind., under an arrangement whereby it secured 
the right, permanently, to the greater part of the coal produced from these 
mines. The company is now receiving practically its entire supply of 
steam coal from these mines. This saving so made, together with the 
benefit derived from the large increase in its gross income, has enabled the 
company to appropriate out of its surplus earnings, for amortization and 
depreciation, an amount oo 1 to last year’s appropriation, and to carry 
to surplus an amount which, in view of the extroardinary conditions, is 
considered very satisfactory. 

War Tazes.—There has been charged against expenses, and placed to 
the credit of taxes accrued, an amount which, it is estimated, will take care 
not only of the municipal and State taxes, but the Federal Government's 
income tax as well. For 1917 the income tax is 6% on the net income, 
instead of 2%, asin 1916. Regarding the excess profits tax, the company 
has not undertaken to make an estimate pending the receipt of the official 
pooee from Washington; the excess profits tax, whatever it may be, will 

charged against the surplus of the company. 

Acquisitions, &c.—We acquired during the year (1) from the Town of 
Cicero electrical distribution lines, serving a territory with a population of 
35,000 and rapidly developing; (2) the Stark County Power Co. with its 
electrical system in the villages of Wyoming, Bradford, Castleton and 
Camp Grove; (3) the Village of Toulon was likewise added to our electrical 
distribution system. 

At the electrical generating station three miles south of Joliet the first 
unit was put in service and is at present supplying about 10,000 kilowatts. 
The second 10,000 kilowatt unit is rapidly being erected. 

Between Joliet and Morris, work is in progress on a 33,000-volt line of 
standard construction, located on a 40-foot right of way. With this line 
in service, a high tension electrical distribution system will connect Joliet, 
Morris, Mazon, Streator, Pontiac, Odell, Dwight, Gardner and Wilming- 
ton. Temporary substations have been installed at the Great Lakes Naval 
Training Station. 

New 33,000-volt transmission lines of standard construction have been 
built (a) from Chicago Heights to Kankakee about 35 miles, permitting 
the shutting down of the steam station at Kankakee at certain times during 
the year; (0) between Pontiac and Streator, enabling us to shut down the 
generating station at Pontiac. 

For its water supply service at Harvey, the company has laid a line of 
12-inch cast iron pipe from Chicago to its waterworks plant in Harvey, 
and has also arranged for an ample supply of Lake Michigan water for dis- 
tribution in that city. 

Toluol.—At the company’s gas works at Niles there was completed in 
March a by-products plant which enabled us to ship, during the year, 
approximately 100,000 gallons of crude toluol; in 1918 the shipments should 
be largely increased. Similar by-products plants having a greater output 
will be completed at the Oak Park and Blue Island gas works, about April 
1 1918. Contracts for the year 1918 have been made with the United 
States Government for the sale to it of the pure toluol. 

Gas Main.—A new 12-inch high pressure feeder main been con- 
structed from the Oak Park gas plant to the towns south and ‘west, thereby 
improving the distribution of gas in that territory. 

ebentures—Additions.—Early in the year the company issued $5,000,000 
6% gold debentures, out of which it paid off on March $3,836,000 of 5% 
five-year gold coupon notes of the Northwestern Gas Light & Coke Co. 
During November we sold $1,500,000 of 6% collateral gold notes. The 
balance of the proceeds from the sale of the $5,000,000 of debentures, after 
paying off the $3,836,000 Northwestern Gas Light & Coke Co. notes, 
together with the proceeds of the $1,500,000 collateral gold notes, were 
used to take care of needed additions to plants andsystem. For the coming 








year it is our policy to make as small an amount of capital expenditure as 
possibie. 


Funded Debt.—$12,000 re bonds of Stark County Power Co. 
were assumed in the acquisition of the property. 

D the year the company has either bought or retired, through sinking 
funds, $77,100 of its underlying bonds, making the total underlying obliga- 
tions either retired or deposited with the trustee, under the company's 
First & Refunding Mortgage, $7,004,100. 

Business.—Exclusive of railway power business, the company’s connected 
business in supplying electrical energy. amounted to the equivalent of 2,801,- 
910 fifty-watt lamps on Dec. 31 1917, being an increase of 326,476 fifty- 
watt lamp equivalents during the year. 


Number of Gpeeners oars Business (excl. 
ea 





Electricity. Gas. Water. 4. Ry. Power Business). 
MITE ‘descansctaj lineata 85,421 65,261 5,896 1,282 wt w tet 50-watt 
SORE 26 acdacnd 75,900 61,134 5,701 1,358 2,475,434f lamps equiv. 
INCOME ACCOUNT FOR YEARS ENDING DEC. 31. 
1917. 1916. 1915. 
Gross (elec., gas, heat and water)___. $7,610,322 $6,862,989 $6,244,477 
Merchandise sales, &t_.........--. i; 44: 20, 658,751 





UE bi Sa dis Ganache es eater $8,797,764 $7,783,157 $6,903,228 
Exp. & taxes for elec.,gas heat & water $4,388,441 $3,740,885 $3,200,918 
Cost of merchandise, sales, &c 920,8 76 548,45 











oe ee eae ee $3,488,431 $3,274,674 $3,153,858 
Say eee $1,614,867 $1,497,818 $1,492,280 
.. ~~ “S| > iP aesa 455,280 455,280 455,280 
Common dividends___.......------ *832,734 *679,881 528,281 
EEE LETIT $585,551 $641,695 $678,017 
Depreciation, &C...........<e000«<<< 451,571 450,000 450,000 
NE. SENSES bch can dcnnbees $133,980 $191,695 $228,017 





* Includes in 1917 $60,750 (against $56,850 in 1916) on stock held by 
trustees of employees savings fund and not yet paid for, which has been 
returned to the treasury. 


BALANCE SHEET DEC. 31 (Compare ‘‘Railway & Industrial Section’’). 


1917. 1916. 1917. 1916. 
Asseis— 3 $ Liabilities $ $ 
Plants,realest.,&c.53,344,502 50,016,317 | Preferred stock... 7,672,000 7,672,000 
ek Pec. cscans 60,879 | Common stock__a11,951,600a11,805,450 
Sec. (sale of Oak Bonded debt_-_-.--. 32,781,000 30,182,100 
Pk.water mains) 227,500 240,000 | Notes payable_._.. 120,339 -__--- 
Securities act.,&c. 298,916 550,570| Accts. payable_.. 559,936 391,603 


Mat’lin storeroom 816,138 611,385 | Customers’ depos- 49,230 38,771 
Coke, gas and oil. 152,643 . 72,093/| Bond,&c.,int.mat. 44,233 36,237 











Coal in storage--- 186,327 83,672} do do accrued. 469,919 406,598 
Contract work-~-_- 60,873 46,096| Taxes accrued___._ 267,182 263,218 
Accts. & notesrec_. 1,267,059 1,079,069| Depr.,&c., reserve 2,185,559 1,952,297 
er er 809,701 930,861 | Surplus -....----. 1,112,884 978,904 
Cash for coupons_ 44,232 36,237 
Miscellaneous - -__ * | eee ee 

TOO cccsivada 57,213,883 53,727,178 TOU cénennnse 57,213,883 53,727,178 


a Of the outstanding common stock, $860,000 was sold to the trustees of 
the employees’ savings fund and is held by them to be paid for as when 
applied to the purposes of the fund, and until the shares are paid for the 
dividends on them come back to the treasury by agreement.—V. 106, p. 710, 
612. 


International Motor Truck Corp. and Sub. Cos., N. Y. 
(Consolidated Balance Sheet Dec. 31 1917.) 
Pres. A. J. Brosseau, N. Y. City, March 25, wrote in sub.: 


During the year property account has been increased $99,404 and con- 
siderable additions are under way, which, when completed, will greatly 
increase production. Contracts and orders on hand for trucks and _ parts 
assure a continuance of capacity production for the year 1918. In view of 
the importance of maintaining a strong position as to cash and liquid 
assets, we deem it unwise to declare dividends at thistime. V.104, p.2339 


CONSOLIDATED BALANCE SHEET DECEMBER 31. 








1917. 1916. 1917. 1916. 
Assets— > $ Liabilities— $ $ 
Real estate, plants Ist pref. stock_._. 4,243,771 4,243,771 
& all equipm’t__ 1,731,476 1,010,718] 2d pref. stock... 2,656,450 2,656,450 
Licenses, pat rights Common stock *__ 268,190 268,190 
and good will. 2,164,436 2,157,920| Bonds & mtges--_- 34,500 39,500 
Investments -_--- 12,187 12,187} Notes pay, due '19 1,500,000 ___-----. 
I cra aa a aerate 2,227,853 714,067 | Accounts payable. 926,609 799 ,267 
Accounts and notes Accrued accounts. OS) ee 
receivable ----- 1,664,195 973,136 | Customers’ depos. 433,008 cctsksuce 
Inventories _----- 4,791,995 3,222,704) Depr., &c., res’'ves $03,565 136,812 
Prepaid insurance, Unacquired securs. 
taxes, &C_....- 112,229 185,289! of Int. Mot. Co. 66,550 66,550 
ee oo tnécu 1,192,575 65,481 
TO ciara 12,704,372 8,276,021 , ee 12,704,372 8,276,021 





* 53,683 shares no par value, stated at $5 per share.—V. 104, p. 2339. 


La Belle Iron Works, Wheeling, W. Va. 
(Report for Fiscal Year ending Dec. 31 1917.) 
President R. C. Kirk says in substance: 


Ore.—There was produced from your iron ore mines during the year 
364,940 gross tons of ore, an increase of 3.4% over 1916. 

Coke, &c.—The by-product coke plant, consisting of 94 ovens, placed in 
operation Mar. 1 1917, produced in the remaining ten months of the year 
307,103 net tons of furnace coke, 4,254,194 gallons of tar, 5,499 net tons 
of sulphate of ammonia, 669,320 gallons of benzol and 179,023 gallons of 
toluol. The beehive ovens produced 5,381 net tons of coke. 

Coal.—The Steubenville mine was operated continuously , producing 
149,201 net tons of coal. The Wheeling mine was placed on an operating 
basis, producing 28,368 net tons of coal. The La Belle (Pa.) e@ pro- 
duced 132,119 net tons of coal. 

Manufacturing Plants.—The demand for your products increased in an 
unprecedented manner during 1917 and while the production of open hearth 
steel again exceeded any similar period in our history, the tonnage of fin- 
ished goods was less than that of the preceding year, by reason of (a) the 
greater scrap loss involved in the manufacture of certain war materials, 
and (b) inability of railroads to furnish adequate transportation facilities. 


Tonnage Produced (in Gross Tons). 


1917. 1916. | 1917. 1916. 
a ee be 260,182 257,623) Billets and slabs_.-350,053 350,426 
FE RE SES 419,491 416,783) Finished goods___-394,249 416,827 


Pay Roll.—The average number of employees during 1917 was 4,183; 
the pay rol! $5,905,201, averaging $1,412 for each employee. 

Shipments.—The aggregate value of shipments was $31,656,268, com- 
pared with $19,698,155 for 1916. 

Oil.—Oil production 2,484 bbls. Present output about 175 bbls. per mo. 

New Ohio River Bridge.—This bridge, connecting our properties at Steu- 
benville, O., with our West Virginia properties, was completed and placed 
in service in May 1917. 

Plant Additions and Improvements.—The plant additions and improve- 
ments reported in progress on Dec. 31 1916 were completed during the year 
under review, and various other additions and improvements were made. 

Coal Lands.—During the year we acquired 3,581 acres of steam coal in 
Brooke and Ohio counties, W. Va., including 412 acres of surface, this 
acreage Leing in a solid block. The company, through its subsidiary, 
La Belle Coke Co., also acquired during the year 3,045 acres of coking coal, 
including 295 acres of surface, in Allegheny Co., Pa., on Allegheny River. 

Reserves.—Proper provision was made for all ore and coal land deple- 
tions and ample reserves provided for relining, rebuilding and contingent 
fund purpoms’ Mme provision for inventory reserve, adjustments, 
&c., of $1,200, is 

Repairs, &c.—The sum of $1,605,406 was expended upon maintenance 
and repairs, this sum being charged against the year’s profits, in compari- 
son with $1,037,900 for 1916. 

Depreciation.—The reserve for general depreciation has received a fur- 
ther appropriation of $750,000, thus bringing this reserve to $2,802,501. 
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Dividends.—There was declared during the year in cash dividends the 
sum of $1,983,080, being 8% on the outstanding preferred capital stock and 
12% on the outstanding common pe ae stock. 

Outlook.—Government regulation of prices of your products, with similar 
regulation eng tee gy to many items entering into cost of production, 

g on earnings. It is obvious that your company’s 
for 1918 will be materially less than in the year just closed. 


CONSOLIDATED RESULTS FOR YEARS ENDING DEC. 31. 





1917. 1916. 1915. 1914. 

a $31,656,268 $19,698,155 $11,352,724 $9,407,546 
Net earnings.......--. x$14,167,665 $6,408.136 $1,281,492 $588,812 
Other income......--.- ‘ SS aie ee ee 

Total income-_-_-_-.-.-.-- $14,198,404 $6,434,318 $1,281,492 588,812 
Exhaus. of minerals,ac. $420,282 $260,214 758 209,899 
Accidents, conting., &c- 90, a -)|)—l (ik |) 
Interest on bonds...-.-- 145,654 209,166 99,860 105,668 
Inventory reserve, &c.. 1,200,000 oF , ae TP ae en 
Depreciation._...-..-- 750,000 500,000 oe ae 
Prov. for excess profits, 

eS ee COU Sl ee ee 
Prem. on bonds, &c..-- y5,330 3 Ry GP ae fe ee 
Pref. divs. (cash)-.-.-- (8%)793,232(13)1289,002 (4)396,616 (7)694,078 
Common divs. (cash) -(12)1,189,848 eee | see (34)49,577 





Total deductions.._. $9,784,556 833,872 $1,000,234 $1,059,222 
Bal., sur. or deficit. _sur.$4,413,848sr.$2,600,446 sur.$281 ,258 def.$470,410 
Surplus beginning of yr- 5,656,764 3,056,318 2,775,060 3,245,470 


BOOM wcncccccacccee $10,070,612 $5,656,764 $3,056,318 $2,775,060 


‘Add’! prov. for exting. of 
lease values, &c_-.--- See: 8! “ele “ay “kwedew 
Total surplus end of year $9,520,612 $5,656,764 $3,056,318 $2,775,060 


x After deducting in 1917 charges for maintenance and repairs of plant 
of $1,605,406 (against $1,037,900 in 1916). y Stated in 1917 as a net item. 


CONSOLIDATED BALANCE SHEET DEC. 31. 























1917. 1916. 1917. 1916. 
Assets— $ $ TAabilities— $ $ 
Land, bidgs.,plant, Preferred stock... 9,915,400 9,915,400 
machinery, &c_28,611,048 24,835,840! Common stock__- 9,915,400 9,915,400 
Investments (at or Ist & Ref. M.bds_b2,553,500 3,242,500 
below cost)_.._. 278,872 167,372 | Wages, taxes and 
U.S. Liberty bds. royalties acer’d. 434,690 438,810 
held foremploy. a193,417 —._-_- Accounts payable. 885,362 783,337 
U. 8. Treas. etfs. Accrued int., &¢_- 27,425 21,548 
of indebtedness. 500,000 —_____~- | Acer’d excess prof. 
U.S. Liberty bds_ 2,224,350 .-----| & income taxes. 5,189,302  _____- 
Cash for redemp- ! Ist M. 6s called for 
tion of bonds___ 1,050 20,475 redemption ____ 1,050 20,475 
Deferred charges |Dividendsunpaid. ---_-_-- 99,154 
to operation_-_- 62,528 25,652 | Depr., &c., funds_c8,.062,858 4,902,910 
Inventories _____- 7,561,674 4,549,008 | Total surplus__._. 9,520,612 5,656,764 
Accounts & notes } 
receivable ___._. 2,658,659 2,460,788 
Le aa 4,414,002 2,937,162 
., eee 46,505,599 34,996,297 | eee 46,505,599 34,996,297 
a After deducting $181,482 payments received from employees. b After 


deducting $800,000 redeemed and canceled and $146,500 bonds purchased 
and held in treasury. c Reserve funds include: For general depreciation, 
$2,802,501; exhaustion of minerals, $2,432,666; for relining furnaces and 
rebuilding furnaces, $312,069; for accidents and contingencies, $315,622, 
and for future fluctuations in prices, &c., of raw materials and supplies, 
$2,200,000.—V. 106, p. 1130, 713. 


Pettibone Mulliken Co., Chicago and New York. 
(Report for Fiscal Year ending Dec. 31 1917.) 
Pres. A. H. Mulliken says in substance: 


The business of your company has shown a large increase over the year 
1916. The net earnings for the year 1917 were $1,682,354, being an in- 
crease of $1,064,602 in the net income. The average net income for the 
six years 1912 to 1917 incl. was $632,227, which is more than four times the 
annual dividend requirements on the first and second preferred stocks. 
The entire plant was fully employed during the past year. 

During the year $409,700 of the first preferred stock was acquired 
Brough the sinking fund, and canceled, leaving outstanding Jan. 1 1918 
$1.340,300 [the sum of $350,225 was paid into the fund during the year]. 


INCOME ACCOUNT YEARS ENDING DEC. 31. 
1917. 1916. 1915. 








Mfg. profits, less maintenance, taxes, 

selling and administration expenses $1,669.202 $606,152 $219,152 
Int., discounts, divs., &c., received__ 13,151 11,599 13,659 

Net income for the year_________- $1,682,354 $617,751 $232,811 
First preferred dividends (7%)_____- $112,072 $122,500 $115,938 
Second preferred dividends (7%) ___. 0:890 2'5 52°5 
Depreciation of plant____._.________ 100,709 95,027 72,514 
Approp. for Ist pref. stock sink. fund 350,225 5, , 

v. for war excess profits & inc. tax. ee fp eee, gees 
Balance, 


lus or deficit__.____ sur.$628,458 sur.$172,724 def.$184,14 
The deficit for 1915, after providing for sinking fund of 1st ny it 
was met out of accumulated surplus. 


BALANCE SHEET DEC. 31. 











1917. 1916. 1917. 1916. 
Assets— $ $ LAabilittes— 3 

Real est.,bldgs.,@c. 1,756,590 1,849,065|Common stock... 7,000,000 7,000,000 
Pat'ts & good-will 6,541,748 7,451,448 | 1st pref. stock____ 1,340,300 1,750,000 
Pref. treas. stock. 309,011 _____. 2d pref. stock_._.. 750,000 750,000 
Notes & accts. rec. 1,049,132 552,944 | Accounts payable. 169,257 103,485 

Inventories - ._.-- 765,307 648,426 | Notes payable_... _.____- F 
a 164,287 550,661 | Res. for taxes_... x440,000 ______ 
U.8.Lib. bonds_. 140,000 —-____. Special surplus... _..._. 551,000 
Profit and loss_._.. 1,026,517 398,059 
Tn pskeocse 10,726,075 11,052,544 ee 10,726,075 11,052,544 
y se ey | = provision for war excess profits and income taxes.— 

—— ES 


GENERAL INVESTMENT NEWS. 


RAILROADS, INCLUDING ELECTRIC ROADS. 


Government Operation of Railroads.—Contemplated 


Orders of Rolling Stock—Equipment Purchases.— 

‘ hn is undersood bee the v. ‘ Govetam: ome will prostly place orders with 
um man urers for the construction o ¥ ht cars 
vearows t and enous 1,500 spoomassves. eee —— sel 

overnmen uipment orders, see capti Canad 
Car & Foundry Co. below. — eae ue 


Lake Steamship Line to Relieve Rail Congestion.— 

Director-General] of Railroads McAdoo has ordered the establishment of 
a Great Lakes steamship line to be operated under the Railroad Adminis- 
tration with seven ships between Buffalo, Chicago and Milwaukee. The 
line known as the Lehigh Valley Transportation Co. and will serve 
p Re Ra Ry a ay 

were own y the alle .; the other five w 

chartered from the Great Lakes Transit Corp. d aad 

The use of the Pennsylvania Terminal > Wow York by the Baltimore & 


Ohio RR., according to Weaiington advices, has been ordered by th 
Director-General of Ssatireade - 106, p. 1576, 1343. 5s fe 
Baltimore & Ohio RR.—Use of Penn. RR. Terminal.— 
See “‘Government Operation of Railroads” above.—V. 106, p. 1229, 606. 





Bangor & Aroostook RR.—£arnings.— 


Cal. Years— 1917. 1916. 1917. 1916. 
Gross earnings --..$4,384,561 $4,013,408 | Interest, rents, &c.$1,129,157 $1,252,566 
Net, after taxes__$1,204,193 $1,412,067 | Preferred divs---- 43,167 
Other income___. 418,138 336,511 |Common divs_-(4%)154,400 (3)103,458 
Gross income_--_-$1,622,331 $1,748,578 | Surplus __..__--- $295,607 $392,554 
—V. 106, p. 601. 


Bay State Street Ry., Boston.—Fare Increase.— 

The I.-S. C. Commission has handed down a decision in which it ten- 
tatively ap roved fare increases between Fall River, Mass., Newport, 
R. I., and intermediate stations, already approved by the P. U. Commis- 
sions of Massachusetts and Rhode Island. : 

Receiver Wallace B. Donham offered the following fare proposition at 
an adjourned hearing before the P. 8S. Commission on April 15: Six tickets 
for 30 cents, F gny only to and from the centre of the first zone, without 
transfers, and no rides through centres; seven tickets for 50 cents 
centre of the first zone to any part of second zone; no other all-day tickets 
in these two zones; ——_ passengers and those desiring transfers at 
centre of first zone to pay 6 cents cash fare in the first zone and an addi- 
tiona! 2 cents for the second zone.—V. 106, p. 1576, 1460. 


Berkshire Street Ry.—Zarnings.— 
See N. Y. N. H. & H. RR. under ‘“‘Reports’”’ above.—V, 99, p. 195. 


Boston Elevated Ry.—Public Control Bill Reported.— 

The legislative committee in charge of the ‘‘Public Control-Service at 
Cost Bill’ for the rehabilitation of the company filed its report in the 
House on April 12. 

According to the Boston — the bill as introduced ‘‘provides 
that the management and control operation of the Elevated shall be 
vested in a board of five trustees, three to be appointed by the Governor 
and two by the Mayor of Boston, to serve for ten years and to be paid 
annual salaries by the ——— of $5,000 each. 

“For the purpose of improving the road the stockholders are to be 
assessed for $2,000,000 pref. stock. In addition the stockholders must 
establish a reserve fund of $1,000,000. This reserve fund is designed to 
serve as a barometer for the determination of the proper rate of fare to be 
charged for transportation on the company’s lines. 

“The rate of fare must be such as to, guarantee dividends to the stock- 
holders of 5% for the first two years, 54% for the next two years and 

Y, thereafter.’’—V. 106, p. 1569, 1343. 


Boston RR. Holding Co.—Sale Time Extended.— 
See N. Y. N. H. & H. RR. under “Reports’’ above.—V. 99, D. 1213. 


Buffalo Rochester & Pittsburgh Ry.—Bonds.— 

The New York P. S. Commission has authorized this company to issue 
$1,500,000 4% % 50-year Consolidated Mortgage bonds and to pledge all 
or any part of the bonds as collateral security for short-term loans under 
certain prohibitions. The proceeds of the loans are to be used to pay_for 
cost of additions and betterments.—V. 106, p. 1227, 936, 918. 


Buffalo & Susquehanna RR. Corp.—Farnings.— 


Cal. Years—__ 1917. 1916. | 1917. 1916. 
Gross earns__$1,785,856 $1,678,686|Int.,rents,&c_ $294,038 $301,526 
Net, aft. taxes 262,488 402,537 | Pref. divs. (4%) _160,000 160,000 
Other income. 674,210 507,540 | Com. divs_-(7%)210,000 (5)150,000 
Gross income. $936,698 $910,077/|Surplus------ $272,660 $298,551 


—V. 106, p. 928, 821. 
Canadian Northern Ry.—Not Yet Taken Over.— 


A Canadian dispatch says that the Government has issued a statement 
which asserts that no part of the system has as yet been taken over, and 
denies that the Government has been paying bond coupons or notes for the 
company or its subsidiaries. As to $25,000,000 Government loan, see 
V. 106, p. 1343, 714. 


Carbon Transit Co., Mauch Chunk, Pa.—fFare Inc. 

This company operating 12% miles of line has been granted an increase 
in fares from 5 to 7 cents for the duration of the war and for 18 months 
thereafter.—V. 90, p. 1674. 


Central New England Ry.—Earnings—Dividend.— 
See N. Y. N. H. & H. RR. under ‘‘Reports’’ above.—V. 106, p. 923. 


Charlottesville (Va.) & Albemarle Ry.—/are Increase. 

The Virginia Corporation Commission has granted this company _ per- 
mission to eliminate the six-for-a-quarter tickets and to increase the labor 
and school pupil tickets from 2% cents to 3 cents.—V. 106, p. 606. 


Chicago & North Western Ry.—Construction in Mil- 


waukee.— 

An appropriation of $1,500,000 for the construction of the Milwaukee 
Connecting Ry., a 12-mile belt line on the west and south sides of the city, 
has been authorized by the shareholders.—V. 106, p. 1577. 


Cincinnati Newport & Covington Ry.—Decision.— 

By an opinion handed down in the United States Supreme Court on 
April 15 it appears that the city of Covington, Ky., opposite Cincinnati, 
Ohio, has lost its long-standing action to oust the South Covington & Cin- 
cinnati Street Ry. Co. from its streets.—V. 106, p. 924, 821. 


Cleveland (Ohio) Ry.—Subway Ordinance Legal.— 

The Ohio Supreme Court has handed down a decision to the effect that 
the ordinance providing for the sppeument of a rapid transit commission 
and the construction of a subway in Cleveland is legal. 

It is stated that the commission will ask for a bond issue of $100,000 to 
provide for preliminary ag Se me and engineering work. The com- 
mission is com of the following: Charles A. Otis, M. A. Bradley, 
C. E. Adams, Street Railway Commissioner Fielder Sanders and Finance 

irector Neal.—V. 106, p. 1461, 1230. 


Colorado Midland RR.—Bond Payment.— 
Bondholders of the Colorado Midland Railway (old company) who de- 
ited their stock under the committee will receive the cash payment of 
85 55 per $1,000 bond from the proceeds of foreclosure sale April 21 1917, 
less $7 as each bondholder’s share of the expenses of the committee. Com- 
pare V. 106, p. 1577. 


Connecticut Company.—Earnings.— 
See N. Y. N. H. & H. RR. under “Reports” above.—V. 106, p. 1461. 


Denver & Rio Grande RR.— Judgment Sustained.— 

The U. S. Supreme Court on April 15, by refusing to review the pro- 
ceedings, in effect sustained judge ts for upwards of $38,000, in 
favor of the Equitable Trust Co. of N. Compare 
V. 106, p. 1461, 1126, 1036, 929. 


Duluth-Superior Traction Co.—Wage Advance.— 

This company has announced increases in the pay to conductors and 
motormen from the former scale of from 29 to 35 cents per hour for from 
the first to sixth year to 32 to 37 cents.—V. 106, p. 710, 499. 


East Shore & Suburban Ry., Oakland.—Coupon Paid. 
See San Francisco-Oakland Term. Rys. below.—V. 94, p. 123. 


Eastern Wisconsin Electric Go.—Fares.— 
e scons . Commission authorized this co min: 
all fares of less than five cents.—V. 106, p. 924. moun toe ate 


Georgia Railway & Power Co.—Higher Rates Asked.— 
com ee of eleven stockholders, including Lindsey Hopkins, Rob 
Robinson, W. L. Peel, A. Montgomery,’ Frank E. Gallewen” Dr. Will 
Jones and others, Pobibes an extensive advertisement in the Atlanta 
Constitution” of April 7 urging that the company be permitted to in- 
crease its rates in all departments so that it may be able ‘‘to push speedily 
to completion its new water-power plants which are one of the most vital 
needs of the community and the country in winning the war."". Compare 
annual report, V. 106, Dp. 1569, 1461. « w we he: ie. ee ee PO eel 


moe, 


Y. against the company. 








Harlem River?& Portchester” RR.— New Director.— 
E. J. Pearson“succeeds A. R. Whaley as director.—V. 98, p. 1537. 
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Illinois Central RR.—New Director.— 
tomer’ ae pee been elected a director to succeed Judge Robert S. 


resigned. 
Annual report given on other pages of this issue.—V. 106, p. 1577, 1461. 


Interborough Rapid Transit Co.—New Operation.— 
See Rapid Transit in New York below.—V. 106, p. 1344, 1231. 


Interurban Central Station Co., Kansas City, Mo.— 

The City Council of Kansas City on Jan. 7 1918 passed over the Mayor's 
veto an o ce tting the construction of a union interurban station 
at Tenth and McGee Streets. The structure, it is said, will probably be 
a six or eight-story building to cost about $1,250,000. Press reports say 
that it is proposed to issue $250,000 preferred stock and $900,000 of bonds. 
C. C. Peters, oe ee of the Emery-Bird-Thayer Dry Goods Co. is 
President; Dr. W. E. Minor, Treasurer. Other directors are R. A. Long, 
C. A. Braley and W. C. Scarritt. 


Joplin & Pittsburg Interurban Ry.—Sirike Ended.— 
This company’s operation was shut down Feb. 12 by a strike of the em- 
ployees, but resumed March 21 under old conditions.—V. 105, p. 1898. 


Kentucky Traction & Terminal Co.—Fares Advanced. 

This company has increased the cash fares on its interurban lines from 

2% cents to 3 cents a mile with the exception of the through rates from 

gton, where in each instance the straight one-way ticket was increased 

5 cents, thus making the former 5-cent zones, which were for a 2-mile ride, 
6 cents under the present increase.—V. 106, p. 396. 


Long Island RR.—Sub. Traction Co. Fares.— 

This company’s subsidiary traction companies, the Northport Traction 
Co., the Huntington RR. and the Glen Cove RR., on April 16 restored their 
ae ~~ . according to notice received by the P. 8S. Commission.—V. 106, 
Dp. . : 


Louisville & Northern Ry. & Ltg. Co.—Sub. Co. Rates. 
See United Gas & Electric Co. under ‘Industrials’ below.—V. 94, p.1626. 


Maine Central RR.—Bonds, &c.— 

The shareholders on April 17 voted to leave the matter of the $3,000,000 
issue of First & Refunding Mtge. gold bonds in the hands of the directors 
with authority to act when they saw fit. Directors were also authorized 
to enter into an agreemtnt with the Government for compensation under 
Federal control. Compare V. 106, p. 1461, 1344. 


Missouri Pacific System.—Annual (Combined) Erngs.— 














Calendar Years— 1917. 1916. 1915. 
Total operating revenues-__---_----- $78,320,313 $69,972,812 $59.500,591 
Operating expenses.___....._____.-- 53,248,038 51,342,397 43,483,592 
Te WOO 3. id. eminent $25,072,275 $18,630,415 $16,016,999 
NS Ass oo oie nas PAC 4,243,312 3,103,762 2,621.995 
Operating income_..__...._..-.- $20,828,963 $15,526,653 $13,395.004 
gg, Ie Se 1,470,914 1,443,872 1,195.658 
| ee ee eee $22,299,877 $16,970,525 $14,590,662 
Beast, TONG. B6.6 ince imccnonen 13,334,774 16,011,517 15,717,191 
Balance, surplus or deficit_____-_- sr.$8,965,.103 sr.$959,008df$1,126,529 


The operations of the reorganized company from June 1 to Dec. 31 1917 
7 months) shows operating revenues, $47,193,409: operating income, 
a3 130.288 and surplus available for dividends, $6,618,181.—V. 106, 
D. 6 
Nashville Chattanooga & St. Louis Ry.—New Director. 
J. B. Morgan of Nashville has been elected a director to succeed J. H. 
Fall, resigned.—V. 106, p. 1577, 818. 


New England Investment & Security Co.—Frchange 


of Shares Guaranteed Reduced from $4,000,000 to $154,600.— 
See N. Y. N. H. & H. RR. under ‘‘Reports’’ above.—V. 105, p. 1618. 


New York Central RR.—Title to West Side Property Held 
Invalid in Report of P. S. Commission.— 

The New York P. 8S. Commission on April 17 in a report to the Board of 
Estimate and Apportionment on the validity of the titles and rights claimed 
by the company along the West Side of Manhattan, expressed the opinion 
that the company ‘‘had no vested property right in fact’’ to land which the 
company claimed in all the former negotiations toward a settlement of the 
West Side improvement plan. 

Company Formed to Bridge Niagara River.— 

A press dispatch from Montreal states that the New York Central, the 
Canadian Pacific and Toronto Hamilton & Buffalo railways have formed 
a company to build a new bridge across the Niagara River at Bridgeport. 

[Notice was given Feb. 26 that an application would be made to the 
Parliament of Canada for an Act to incorporate the Canadian Niagara 
Bridge Co., with power to construct, maintain and operate a railway and 
general traffic bridge across the Niagara River from some point in the 
County of Welland, Ontario. It is presumed that this company is the 
same one referred to above.]—V. 106, p. 1577, 1461.] 


New York New Haven & Hartford RR.—Payment and 
Refunding at 6% of $43,964,000 5% Collateral Notes—Annual 
Report.—The Collateral Trust notes, due April 15, aggre- 
gating $43,964,000, are being paid by J. P. Morgan & Co. 
and the Bankers Trust Co., N. Y., and the First National 
Bank and National Shawmut Bank of Boston. The pay- 
mens is being made out of the $500,000,000 War Finance 

und. 


As to Government provision for this note issue see complete data in the 
annual report published on a preceding page, and compare V. 106, p. 1344. 


Possibility of Dividend under Government Operation—Annual 
Meeting.—Vice-Pres. Buckland, in explaining the Govern- 
ment operation, is quoted as saying that the basis of reim- 
bursement established the net operating revenues at $21,- 
500,000. Out of this the company must pay $18,000,000 for 
rentals of leased lines and interest on indebtedness, leaving 
about $3,000,000 available for dividends, to which will be 
added the benefit of 1% saved in interest in the refinancing 
by the Government. | 

The matter of the dividend, thought by Mr. Buckland as 
1%, rested with the President, and would be determined by 
the amount of net surplus made available. While this 
amount might appear to be as high as 344%, there was no 
certainty that the dividend would be that. 

Providence Securities Co. Plan of Exchange Approved—New 
Director, Suit, &c¢.— 

The stockholders on April 17 approved the exchange of the company 
debentures for $16,758,000 debentures of the Providence Securities Co .(see 
‘“‘Annual Reports’’ above, and V. 106, p. 1577). 

The shareholders also approved the new refunding note issue taken by the 
Government as aforesaid, and also the eement for Government operation. 

Walter B. Lashar, of Bridgeport, es. of the American Chain Co., 
succeeded Eli Whitney as a director. 

C. H. Venner has commenced action in the N. Y. Supreme Court to 
restrain the company from making the issue of $16,758,000 debentures to 
replace by exchange a like amount of debentures of the Providence Securi- 


ties Co. The complainant claims that the proposed issue is in violation 
jo the charter of the co. For details of funding see V. 106, p. 1577, 1344. 


New York Ontario & Western Ry.—ZInierest on Mort- 
gages of Coal Companies Now Afford Income for Dividends 
Independent of Earnings of Railroad under Government Oper’n. 

See Annual Report on a preceding page.—V. 106, p. 1578, 1035. 


N. Y. Westchester & Boston Ry.—Earnings.— 
See N. Y. N. H. & H. RR. under ‘‘Reports’’ above.—V. 104, p. 2011. 


Pacific Gas & Electric Co.—New Director.— 
W. G. Henshaw succeeds C. T. Rodolph as director.—V. 106, p. 1578. 


Pennsylvania RR.—Joint Use of Terminal by B. & O.— 
See ‘‘Government Operation of Railroads’ above.—V. 106, p. 1462, 1345. 


Petalums & Santa Rosa iy Appa one mp AES - 
ic Coast paper, commenting on the p re) e reo on 
plan, says: ‘‘It is understood that a decree will be entered fixing the date 
of eee —_— a b ny pe Rye by ie ee K. 3 a new 
company, an e ual sale o' e property to expect Oo e place 
within a month or six weeks thereniear, 

“Of the total $655,000 First Mortgage bonds, all but $5,000 have been 
turned in to the committee, and of the 2d Mtge. 6% bonds the entire out- 
standing $217,000 has been turned in. A majority of holders of the old 
company’s shares have signified their intention of ae to stock in 
the new company. Immediately upon the o zation of the new com- 
pany notice will be sent to all stockholders advising them that they will 

ve ten days in which to Rey their subscriptions to the new stock to the 
Mm. a Co., San Francisco.’”’ See plan V. 105, p. 2456.— 

. ,p. " 


Pittsburgh & West Virginia Ry.—Status.—The ‘‘Chron- 
icle’’ is informed that the following is substantially correct: 


The year’s operating performance has been as remarkable as the terms 
of the financial reorganization. The railway property, which for eight 
years prior to last was unable to show a profit for the year ended April 1, 
will report close to $1,000,000 net. It is noteworthy that in Jan. and Feb., 
when nearly every road in the country failed to earn its operating expense, 
Pittsburgh & West Virginia was able to do business at a profit. 

To the railroad income for the year were added extraordinarily de- 
veloped earnings of the coal a. From an annual income of little 
or nothing prior to receivership, the earnings of the coal property last year 
were brought up to $4,000,000 or, after allowing for estimated excess 
profits taxes amounting to $1 000,000, a balance of $3,000,000 over all 
charges and sinking funds. The combined earnings of the railway and 
coal companies for the year were, therefore, approximately $4,000,000, or 
more than seven times the 6% preferred dividend requirements. 

With excess funds on hand and earned during the year, the company 
paid off all its real estate mortgages amounting to nearly $1,000,000, 
iquidated all of its maturing equipment trust notes, anticipated some of 
the payments, and had remaining on hand on. April 1 approximately 
$4,000,000 in cash, of which $700,000 was in Liberty bonds or certificates 
of indebtedness. Of these cash balances the railroad company held ap- 
proximately $1,600,000 and the coal company $2,400,000. Actual treas 
cash is equivalent to approx. $44 a share on the pref. stock outstanding. 

It is believed in the coal trade than another advance of between 25 and 
35 cents a ton will be allowed by the Government. In addition, quality 
and the uses to which certain grades of coal can be put will be taken into 
consideration LA the Government in determining the price to be fixed. 
On this basis Pittsburgh & West Virginia may be expected to get full ad- 
vantage of future adjustments, for the quality and utility of its coal is 
exceptional. (‘‘Wall Street Journal.’’)—V. 106, p. 1037. 601. 


Public Service Corp., N. J.—Shipyard Line.— 

As a result of a compromise between the company and the Emergency 
Fleet Corp., construction of the Port Newark trolley extension from Ham- 
burg Place, Newark, to the shipyard of the Submarine Boat Corp. began 
April 12. Fares on the extension will be 5 cents, the extension being con- 
sidered as a separate zone, making a 10-cent fare from the centre of Newark. 
—V. 106, p. 1467, 1462, 1454. 


Rapid Transit in New York.—Jerome Ave. Line Opened. 

The Jerome Ave. elevated branch of the Lexington Ave. subway was 

— in service Apr. 15, thus completing the service between Kingsbridge 
oad and Woodlawn Cemetery.—V. 106, p. 1578, 1462. 


Rhode Island Co.—Zone System Favored—Earnings, etc.— 

The House in the Rhode Island Legislature on Apr. 10 by a vote of 49 
to 43 voted to adopt a zone system of fares for the company. Action by 
the Senate has not yet been taken. By its vote the House repudiates 
the report of the special committee which recommended six-cent fares. 
Compare V. 106, p. 1578, 1127. 

See N. Y. N. H. & H. RR. under ‘‘Reports” above.—V. 106, p. 1578. 


St. Joseph (Mo.) Ry., Lt., Ht. & Power Co.— Wage Incr. 
A wage increase of two cents per hour has been granted.—V. 106, p. 602. 


St. Louis Transit Co.—Reorganization Outlook.— 
See United Rys. of St. Louis below.—V. 106, p. 1578. 


Salt Lake Filmore & Kenosh RR.—New Project.— 

The following has been pronounced substantially correct: ‘“This newly 
organized enterprise, which purposes to open up a mining district in Utah 
will commence construction operations in May next. The railroad will 
start from the Salt Lake route at Lynndyl, going south for 50 miles by waye 
of Holden, Filmore and Meadow. A 25-mile branch from Lynndyl, also 
going northwest, will include the west Tintic mining section. _ 

“Articles of incorporation have been filed with the capitalization at 
$500,000, par $100, all subscribed. G. W. Craig, connected with the 
Salt Lake route at Provo, will be Presideat; F. D. Kimbal, Vice-Pres., 
and Alva Nelson, Treas., the latter two also of Provo. W.S. McCormick 
of Salt Lake City is among the directors.” 


San Francisco-Oakland Term. Rys.—‘Sub. Co. Coupons. 

Coupons (No. 24), due July 1 1917, from bonds of the East Shore & 
Suburban Ry. Ist M. 5s, will paid upon presentation at the Mercantile 
Trust Co. of San Francisco.—V. 106, p. 1462, 397. 


Underground Electric Railways London.—Sub. Co.— 

The ‘‘Stock Exchange Weekly Intelligence’’ of London on Mar. 16 said 
in substance: ‘‘The committee appointed by the debenture holders of 
London United Tramways in July 1917 state that they have made consid- 
erable progress with the representatives of the shareholders in agreeing 
on a scheme for the reorganization. The arrangements proposed are, how- 
ever, dependent upon the passing of a bill now before Parliament extending 
the various franchises and also permitting some increase in fares. . The 
tramway system urgently requires a large expenditure on renewals and 
repairs, and subject to the provisions of the bill stated above the committee 
have agreed to recommend that the moneys, coming from the London 
County Council, amounting to nearly £250, , and other funds accumu- 


lated in the receivership, should be applied to physical habilitation. With 
regard to the pro reorganization it is not possible at present to say 
more than that they provide for a great reduction of the present share 


capital, and the division of the existing debenture stock of £1,650,000 into 
equal moieties of 4% debenture stock and 5% preference shares non-cumu- 
lative for five vears. but with priority of capital.—V. 106, p. 1231, 1037. aj 


United Railways Co., St. Louis.—Deposits Urged.— 
The protective committee, of which Breckinridge Jones is 
Chairman, representing the Gen. Mtge. 4s, announces, by 
advertisement on another page, the following: 


If the ordinance passed by the Board of Aldermen March 29 is ac 


ted 
by the company, the bond and stock capitalization must be redu 


to 
$60,000,000 to make the ordinance effective; therefore, in order that the 
holders of General 4s may be in a position to protect themselves 

ony fy default of any of the underlying bonds ($3,500,000 of which 
fall due on June 1 next), and against any plan of reorganization that might 
be proposed which would be prejudicial to the 4s, we again urge the holders 
of the 4s to deposit their bonds immediately, with any of the following 
depositories, namely: Mississippi Valley Trust Co., St. Louis; Farmers 





Loan & Trust Co., N. Y.; 


+, N. ercantile Trust & Deposit Co., Bal ; 
Girard Trust Co., Phila. pos altimore 


Compare resume of ordinance, appraisal, &c. 
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Reorganization Outlook.— 

Holders of the company’s First General Mtge. 4% bonds and the Im- 
provement Mtge. 5% bonds of the St. Louis Transit Co. (V. 106, p. 1578) 
are in receipt of letters from Spencer Trask & Co. describing the situation 
consequent to the passing of the ordinance in St. Louis requiring a re- 
arrangement of capitalization. See digest of ordinance, appraisals, &c., 
in last week’s ‘‘Chronicle.’’—V. 106, p. 1578, 1454. 


United RRs. of San Francisco.— Subsidiary Co. Coupons. 

Pres. Jesse W. Lilienthal has made public the following notice to holders 
of the $2,000,000 outstanding First Mtge. 6% bonds of the Omnibus Cable 
Ry., which became due April 2: 

“Pending the completion of arrangements now under consideration for 
the redemption of the Omnibus Cable Ry. bonds, paesuring April 2 1918, 
the coupon of said bonds maturing on that date will be P d according to 
its terms and due notice will be given with respect to the principal upon 
completion of the arrangement”’ 


Litigation .— 

This company has filed a suit for $865,250 damages against the city 
and county of San Francisco demanding this amount as compensation for 
alleged loss of value to its Market St. franchise due to the construction 
of the Municipal] Ry. tracks in Market St.—V. 106, p. 1127, 191. 

Worcester Consolidated Street Ry.—EFzchange of Stock. 

See N. Y. N. H. & H. RR. under ‘‘Reports’’ above.—V. 105, p. 1619. 


Wrightsville & Tennille RR.—Larnings.— 
lendar 


Ca Gross Net (aft. Other Interest, Dividends Balance, 

Years— Earnings. Tazes). Income. Rents,&c. Paid. Surplus. 
1917 ____....$340,400 $76,560 $4,214 $19,268 (6)336,000 $25,506 
|) a 290,486 37,334 3,922 22,335 (3) 18,000 921 


—vV. 106, p. 608. 


INDUSTRIAL AND MISCELLANEOUS. 


Ajax Rubber Co., Inc.—Earnings.— 

A press report states that the net earnings for the first three months of 
1918 totaled $911,000, or about 77% more than in the corresponding period 
a6 a eet he for the same period were about 72% greater.—V. 

, Dd. Ve 7 . 


All-Package Grocery Stores Co.—Sale.— 

Judge A. N. Hand in the U. S. District Court has signed a decree, order- 
ing a sale of the property of this company, and has appointed Robert L. 
Harrison Special Master to hear and dispose of all claims.—V.105,p.199. 


Bessemer Coke Co.—Consolidation.— 
See Hecia Coal & Coke Co. below.—V. 106, p. 193. 


Bethlehem Steel Corp.—Chairman Schwab Accepts Post 


as Director-General of Emergency Fleet Corporation.— 
See Emergency Fleet Corporation below.—V. 106, p. 1463. 


Bosch Magneto Co.—Government Control.— 

A Washington dispatch states that the Government has taken over the 
plants of the company at Springfield, Mass., and Plainfield, N. J., and 
directors will be named by Alien Property Custodian. 


Bronx Gas & Electric Co.—/Jncrease Refused.— 
The New York P. 8. Commission has denied this company’s 
Gp peeasce in gas rates from $1 to $1 50 per 1,000 cu. ft.— 
Calumet & Hecla Mining Co.—Output (lbs.)—Ann. Rept. 
1918—March—1917. Decrease. 1918—3 Mos.—1917. Decrease. 
13,784,569 14,949,919 1,165,350/38,002,089 42,215,052 4,212,963 
Compare “Annual Reports’ on a preceding page.—V. 106, p. 1580, 712. 


Canadian Car & Foundry Co.—Canadian Equip. Orders. 
The following equipment orders announced in the House of Commons at 


Ottawa, have been placed by the Dominion Government, the total cost 
being about $33,000,000. 


tition for 
- 106, p. 1232, 





Company— No. Cars. Cost. ! Company— No. Cars. Cost. 
Can. Car & Fdry_5,600 box $13,750,000 | Pressed Steel Car_ 48 tank $264,549 
250 refr. 1,750,000 | Pullman _-_-..-- 14 sleepers 502,460 
Nat. Steel Car___1,000 2,759,000 7 diners 238,700 
Eastern Car-____- 750 fat 1,777,800 | Montreal Loc. &\ Engines. 
650 coal 2,066,675 Canada Loc__f{f 150 8,825,000 
Hart-Otis__..._- 250 dump 760,000} Canada Loc. Co... 90 382,080 


300 dump 625,000 


In addition, 100,000 tons of rails have recently been purchased.—V. 106, 
p. 1580, 193. 


Canadian Fairbanks-Morse Co., Ltd.—Montreal. 

Cal. Year— 1917. 1916. | 1917. 1916. 
Net, after depr__$781,973 $636,629 |Common divs__._$436,000 $160,000 
a GEVS - ~547,(9) 185.000 (3)96,060 | Balance, surplus_$210,973 $431,629 
7s ’ . 040. 


Carwen Sieel Tool Co.—Dividend.— 

The directors have declared a regular dividend of 5% on the $570,000 
outstanding capital stock payable June 10 to stockholders of record June 1 
thus placing the issue on a 10% basis. On Nov. 10 1917 a quarterly divi- 
dend of 2% and an extra of 44 of 1% was declared. : See V. 105, p. 1620. 


Chicago Lumber & Coal Co.—Bonds Called.— 

One hundred ten ($110,000) First Mtge. 6% bonds of the Gulf Lumber 
Co. dated May 1 1907 have been called for payment May 1 at 103 and 
int. at Guaranty Trust Co., N. Y. These bonds are guaranteed, prin. and 
int., by Chicago Lumber & Coal Co.—V. 106, p. 814. 


Chicago Pneumatic Tool Co.—Operations.— 

A Chicago dispatch says: ‘‘The January and February business of the 
company was of a larger volume than ever before, the first month establish- 
ing a new high record. Plants are now running at capacity and orders on 
the books will keep them busy for six months. The bulk of the Govern- 
ment orders consists of shipbuilding tools, while there is also a big demand 
for pneumatic and electric tools, compressors and oil engines. A new line 
is being developed in the manufacture of motor trucks of from 314 to 7 
tons capacity.’’—V. 106, p. 1580, 1463.” 


Chile Copper Co.—Production (Lbs.), &c.—Directors.— 
1918-——March——1917. Increase.|__1918——3 Mos. 1917. Increase. 
10,192,000 8,714,035 1,477 ,965 | 24,876,512 22,526,796 2,349,716 
At the annual meeting on April 16 Secretary C. K. Lipman told the 
shdreholders that the falling off in the output in February to 6,326,512 lbs. 
contrasting _with 8,359,000 Ibs. in January last and with 9,050,000 in 
ctober 1917) was due to temporary shortage of fuel and other supplies 
occasioned by lack of ships. During the spring and sumnier, he said, 
the monthly production should range between 9,000,000 and 10,000,000 
Ibs. The daily capacity is at present 10,000 tons of ore. Before the end 
of the year it is posed to increase this to 12,000 tons and by Easter to 15,000 
tons, and eventually to a much larger total. The enlargement of the plant 
been somewhat delayed, and for this reason the subscribers to the bonds 
were given an additional 6 months in which to pay up the final 50% of 
their subscriptions. Mr. Lipman would not commit himself as to the 
dividend outlook, but he asserted that in spite of high costs the outlook 
was satisfactory. He was certain, he said, that the management ‘‘would 
not inaugurate a dividend that it could not continue to pay.” 
New directors: 8S. W. Howland and W. E. Bennett have been elected 
geo fo succeed H. R. Wagner and Harry Guggenheim.—V. 106, p. 


Chino Copper Co.—£arnings.— 


’ 





Calendar _Gross Net Other Int.,Depr., Dividends Balance, 
Year. Receipts. Profits. Income. &C. Paid. Surplus. 
1917..--$19,205,145 $9,826,616 $310,435 $624,197 *$8,612,802 $900,052 
1916.--- 19,219,767 12,517,876 325,285 315,213 7,177,335 5,350,613 
1915.--- 11,383,777 6,688,729 229,074 261,084 2,609,860 4,046,859 





* Includes $1,087,475 capital distribution. 
There were produced in 1917 83,339,782 lbs. of refined copper (net), 
against 75,339,782 lbs. in 1916. 





Production (Lbs.).—For March and 3 mos. to March 30: 


1918——_March——1917. ioe cor | 1918——-3 Mos.—1917. Increase. 
7,833,046 6,200,851 1,632,195 {21,305,871 19,225,111 2.080,760 
—V. 106, p. 1038, 926. 


Cities Service Co., N. ¥.—Subscription Time Extended.— 

Stockholders have received notice of an extension of time to May 10 in 
which subscriptions may be made to the $3,000,000 Series ‘‘B’’ 7% converti- 
ble gold debentures described fully in V. 106, p. 1126. 


Earnings.—For years ending March 31 1917 and 1916: 


Mar. 31 Gross Net Deben.,&c., Preferred Balance for 
Years— Earnings. Earnings. Interest. Dividends. Com. Divs. 

1917-18__--$19,850,979 $19,477,344 $2,648 $3,842,475 $15,632,221 

1916-17__-. 13,391,411 7 10, 988 


13,122,819 127,917 2,780,913 A 
The total surplus and reserves Mar. 31 1918 aggregated $27,560,967, 
viz.: Contingent fund, $881,635; surplus reserve, $3,965,663; stock surplus, 
$4,111,097, and surplus, $18,602,572. 

Capital stock outstanding, $69,928,700 pref. ($2,739,303 of which is 
owned by company) and $32,122,464 common stock ($5,873,099 of which 
is owned by company). 


New Director.— 

George Williams of N. Y. succeeds J. C. Mitchell, of Denver, as a direc- 
tor.—V. 106, p. 1580. 

Colorado Fuel & Iron Co.—Bonds Called.— 

Forty ($40,000) General Mtge. sinking fund 6% gold bonds of Colorado 


Fuel Co. have been called for payment May 1 at 110 and int. at Metro- 
politan Trust Co., N. Y.—V. 106. p. 1463, 1122. 


Colorado Power Co.—Earnings.— 








Cal. Year— 1917. 1916. 1917. 1916. 
Gross earns__$1,183,750 $1,020,310 Bondint.,&c_. $350,930 $323,323 
Net,aft.taxes. $676,301 $562,781 Pref. divs. (7%) 44,718 35,000 
Other income. 32,284 37,506 | Com.div. ~~~ -(2)221,264(24)276580 
Total income. $708,585 $600,288) Balance _-_--- sur$90,673 def$34,615 


Common dividends as above include interest on bonds of subsidiary 
companies.—V. 106, p. 1347. 710 


Continental Can Co.—Production—Earnings.— 

Press reports state that production for first two months of 1918 ran 25% 
in excess of corresponding period last year. In 1917 about 265,000,000 
more cans were turned out than in preceming year. Net earnings have 
been on an expanding scale for several years, the 1917 showing of $4,531,- 
369 bettering preceding year by 80%, while 1916 net of $2,510,665 was an 
increase of 72% over 1915.—V. 106, p. 913, 717. 


Continental Coal Corp., Chattanooga, Tenn.— 

The information published last week (V. 106, p. 1580) regarding the re- 
organization of this company, was furnished us by T. R. Preston, President 
of the Hamilton National Bank of Chattanooga, a member of the re- 
organization ,committee.—V. 106, p. 1580. 


Davol (Cotton) Mills, Fall River, Mass.—£zira Div., &c. 

Reports state that the company has declared an extra dividend of 3%, 
payable April 15 to holders of record April il. : 

{Company was incorp. in 1867 in Mass. Manufactures fine sheetings, 
shirtings and fancy cottons. At last accounts the auth. capital stock was 
$750,000, outstanding $500,000, par $100. No bonded debt. | 

W. R. Chester, Pres., Boston; M. R. Brown, Treas., Fall River. 


East Bay Water Co., Oakland, Cal.—Bonds.— 

The California RR. Commission has authorized this company to issue at 
94 and int. $900,000 First Mtge. 544 % bonds, due 1946 or a similar amount 
of 544% one-year notes the proceeds to provide for expenditures upon the 
San Pablo dam project from Jan. 1 last. The notes may be secured by 
the bonds and be sold at par. Compare V. 106, p. 1347, 931, 610. 

The company has applied to the Cal. RR. Commission for authority 
to issue Class A 6% cumulative pref. stock from time to time in amounts 
not exceeding $394,021, the proceeds to reimburse the treasury for con- 
struction expenditures during 1917, and to provide for future construc- 
tion, &c. The stock to be issued will not exceed 20% of the cost of the 
expenditures which are in connection with the San Pablo dam project. 
A total of $957,962 is reported for last year and an estimated expenditure 
for the next year of $1,171,820.—V. 106, p. 1347, 610. 


East Boston Gas Co.—Rate Increase.— 

This company has been granted permission to increase its rates from 
80 cents per 1.000 ft. to 95 cts., for the duration of the war, effective April 1 
1918. See report of Mass. Gas Cos. in last week’s issue.—V. 106, p. 1581. 


Emergency Fleet Corp.—C. M. Schwab Director-General. 
Chairman Charles M. Schwab of the Bethlehem Stee! Corp., at the re- 
uest of the Government, has accepted, effective April 18, the post of 
Directer-General of the Emergency Fleet Corp. Mr. Schwab will devote 
his entire energies to the speeding up of the shipbuilding program. 


Erie & N. Y. State Barge Canal System.—Govt. Control. 

The Railroad Administration has announced its taking over of this canal 
system and that a fleet of barges will be constructed immediately to be 
operated by the Government.—V. 80, p. 1915. 


Gaston, Williams & Wigmore, Inc.—wNotes Paid.— 

This company on April 15 paid off $1,000,000 of its 6% serial gold notes 
of 1916, reducing the outstanding amount to $3,000,000. 

Foreign Business Expands, Even without Russian Market.— 

Official information given in an interview to a Wall Street paper is to the 
following effect: The company, as early as 1916, foresaw canger of trouble 
in Russia and began getting ready to withdraw temporarily from that 
country. The Russian business has since been greatly reduced, and the 
losses incurred thereon were written off in the report for the year 1916-17 
($287,918 being then charged to earnings and deducted from doubtful ac- 
counts) while a further $350,000 was charged to the earnings of the year 
and set aside for ‘“‘contingencies’”’ (V. 104, p. 2339). Part of the Russian 
accounts were protected by a deposit of $400,000 in American money and 
are now being liquidated, while the remaining $500,000 ‘‘already deducted 
from profits’’ may to some extent be collected later on. Even without its 
Russian trade the business of the company goes on expanding, and since it 
has not included munitions exports, the outlook when peace comes is con- 
sidered particularly promising.—V. 106, p. 712. 


General Chemical Co., New York.—Quarierly Earnings. 








Aar .31 Quar. 1918. 1917. | 1918. 1917. 
Net profits. _.$2,829,172 $2,817,960)! Pref. divs.(14)$228,125 $228,125 
Insur. fund-_- 75 75,000|Com. divs.-_--(2)330,384 314,651 


75,000 
Tax.,depr.,&c. 750,000 
—V. 106, p. 503, 495. 
Gillette Safety Razor Co.—Operations.— 
Month of March —3 Mos. to Mar. 31—— 
1918. 1917. 1918. 1917. 
190,216 


500,000| Bal., surplus_$1,445,664 $1,700,184 








ik SO Rea oe 246,042 53.210 515,535 
Blades (dozens)__-_-_- 1,267,419 730,934 2,912,013 1,995,595 
i See $649,595 $326,843 $1,589,723 $957 ,566 


—V. 106, p. 1347, 1130. 


Granby Consol. Mng., Smelt. & Power Co.—Output.— 

Copper —Anyoxr Property— -——Grand Forks—— Total both 
Output (lbs.) 1918. 1917. 1918. 1917. 1918. 1917. 
March__-_-2.977,713 2,814,780 829,887 1,086,618 3,807,600 3,901.398 
3 et eo Notstated 2.373,773 Not stated11,860,679 9,428,162 
—vV. - p. 825. 


Great Eastern Paper Co.—Notes—Preferred Stock.— 

Beyer & Small, Portland, Me., who offered this company’s First Mtge. 
6% sinking fund gold bonds in Sept. 1917 (V. 105, p. 1108), have favored 
us with the following data in order to bring our record of the co. up to date: 

Convertible Notes.—Authorized and outstanding, $150,000 two-year 7% 
convertible notes, dated March 1 1918, due March 1 1920; interest M. & 8. 
at Fidelity Trust Co., Portland, Me., registrar. Denom. $100, Sim. 
its, pref. stock subject_to sale to holders 








$1,000 c. Subject to call. all or Part. at 105 and int. at any time. 
company has reserved $157 ,500L0 











esata tinea sa eatommcnmnnoaanonaoee = 





Apr. 20 1918.] 


THE CHRONICLE 


1691 








of the notes at par, the above aggregate amount of stock reserved being 
equal to the principal of the notes and the premium which may be paid after 
redemption. The company cannot place lien ahead of notes. Note con- 
tains tax-free covenant. 

Preferred Stock.— Authorized, $200,000. Reserved for conversion of two- 
year notes, $157,500. Available for sale, $42,500; cumulative, 8%; par 
value, $100: has preference as to assets and dividends; callable at 110; 
"aes i Cg Q.-J. For data regarding property, bonds, &c., see 

‘ 5, p. 98. 


Gulf Lumber Co.—Bonds Called.— 


See Chicago Lumber & Coal Co. above. 


Harris Abattoir Co., Ltd., Toronto.—Fire.— 

Press reports from Toronto state that fire destroyed this company’s abat- 
toir and several thousand head of cattle as well as a quantity of beef ready 
for shipment, entailing a loss put at $2,000,000.—V. 106, p. 1464. 


Indian Refining Co.—To Pay Off Notes, &c.— 

We learn that it is true, as reported in a daily news sheet, that the com- 
pany proposes to pay off at maturity on May 1 its $793,800 2d M.7% notes, 
the remainder of an original issue of $2,550,000 put out in 1913 (V. 96, p. 
1025). Itis also hoped to redeem before the end of the year the last of the 
outstanding Ist M. bonds of 1911, now aggregating $868,000 of a former 
$5,009.000. Both current sales and net returns are stated to be most 
satisfactory. 

Tenders.—The Bankers Trust Co., as trustee, will until May 3 receive 
tenders for the sale on May 15 of $158,751 First Mtge. serial 6% gold 
bonds at not exceeding 102% and interest.—V. 106, p. 1130, 820. 


Interlaken Mills.—Price Fizing for Binders’ Cloth En- 
joined .— 

Judge Mayer in the U. S. District Court at New York has granted a 
perpetual injunction against the Interlaken Mills, Joseph Baneroft & Sons 
Co. and the Hollister Mills, which control 90% of the trade in books or 
binders’ cloth, forbidding those named from making agreements to fix prices. 


Keene (N. H.) Gas & Electric Co.—Service Charge.— 


This company, it is announced, will make a service charge of 50 cents 
per month for meters served.—V. 98, p. 1395. 


Lackawanna Iron & Steel Co.—Bonds Assumed.— 

From a statement in the balance sheet of the Lackawanna Steel Co. 
(V. 106, p. 113%), this company’s $1,775,000 Ist M. bonds, formerly as- 
sumed by the Lackawanna Steel Co., have now been assumed by the 
Bethlehem Steel Co.—V. 73, p. 1163. 





Laconia (N. H.) Car Co.—New Officers.— 
The following new officers have been elected: H. C. Dodge, Chairman 


of the Board; C. A. Towle, Vice-Pres. and Gen. Mgr.; W. A. Kilvert, 
Asst. Treas.—V. 106, p. 814. 


Lalance & Grosjean Mfg. Co., N. ¥.—Bonds Called.— 

Twenty-one ($10,500) First Mtge. 6% gold bonds, due May 1 1927 
(numbers ranging between 39 and 468) have been called for payment May 1 
at 105 and int. at Brooklyn Trust Co., Brooklyn, N. Y.—V. 104, p. 1595. 


Lehigh Valley Transportation Co.—New Govt. Co.— 


See “Government Operation of Railroads’’ above. 


Louisville Gas & Electric Co.—Definitive Notes.— 

The Guaranty Trust Co. of N. Y., through its trust department, is pre- 
pared to deliver the definitive 24-year 7% gold notes, due Sept. 1 1920, 
= pag of the outstanding interim receipts. Compare V. 106 
p. 1581, 1348. 


McCrory Stores Corp.—March, &c., Sales.— 
1918— March—1917 Increase.| 1918—3 Mos.—1917 


$781,176 $579,486 34.80% | $1,846,358 $1,571,513 
—V. 106. p. 1341, 1235. 


Marconi Wirsless Telegraph Co. of America.— Directors. 
Robert H. Patchin and J. Edwards Barbour have been elected directors 
for a period of 5 years, to fill vacancies.—V. 106, p. 1581, 1348. 
Massachusetts Gas Cos., Boston.—Sub. Co. Rates.— 
See East Boston Gas Co. above.—V. 106, p. 1575, 825. 
Mathieson Alkali Works, Inc.—Balance Sheet. 
Consolidated Balance Sheet Dec. 31 1917 (Total each side $11,742,308). 
Real property & gen. plant$5,674,352!7% cumulative preferred 
Land purchase...._..._. Bes [ge Oo See eee eae $3,169,600 
Salt wells__-_ 5,885,700 





Increase. 
18.12% 








~~ 50,732 |Common stock 


Employees’ dwellings____ 129,200 | Accounts and bills payable 488,471 
Good-will _._._________. 2,000,000!Sinking fund and reserve 

Securities owned________ 1.106.400! seCOUES ... Kc. <a eeecee 652,765 
| int ye Ste ee 72 Or OT OO” ear eee 1,545,772 
Accounts receivable_____ 92,284 | 

Inventories, &c_________ 894,231] 

Prepaid accounts, &c__-_- 61,585 | 


—V. 106, p. 504. 


May Department Stores Co.—New Director.— 
Walter Sachs succeeds Henry Goldman, resigned, as director.—V. 106, 
p. 1457, 505. 


Metropolitan Petroleum Corp.—Special Meeting.— 

The shareholders will meet April 23 to consider the position of the cor- 
poration and the disposition of the proceeds of the properties recently sold, 
the subject of sundry circulars from a stockholders’ committee.—V. 106, 
p. 1581. 


Miami (Ariz.) Copper Co. (of Del.), N. Y. 
p 


Cal. Total Net Other Depre- Dividend Balance, 
Year. Sales. Earnings. Income. ciation,&c. Paid. Surplus. 
1917_$10,673.409 $5,142,470 $99,634 $2,037,843 $6,537,247 def$3,332,986 





Earnings.— 


1916. 13,072,440 7,984,134 15,468 663,406 4,295,906 sur3,040,291 
—V. 106, p. 1465, 1039. 

Mount Vernon-Woodberry Mills, Inc.—Farnings.— 
Cal. Years— 1917. 1916. 917. 1916. 
Profits -.----$2,563,326 $1,285,845! Div.pd.Feb..18 $152,73 ied cereal 
Other income- 123,737 62,788, Depreciation _ $300,000 $200,000 

—_——_—— ————_——_ Res. for losses 
Gross inc_-$2,687,064 $1,348,633 in accts. rec. 69,613 48 073 
Int. on notes- 150,000 150,000, Federal tax. & 
Insurance, &c. 133,484 133,834 conting’cies 650,000 ante 
Surplus $1,231,237 $816,725 


The total surplus Dec. 31 1917 was $2,245,048.—V. 106, p. 195. 


National Conduit & Cable Co.—Death of President.— 

George J. Jackson, who became President last month, died on April 8. 
—vV. 106, p. 1131, 1039. 

National Lead Co.—Price at Which Government’s Lead 
Products Requirements are to be Met.— 

See page 1525 in last week's issue.—V. 106, p. 1581, 1572. 

National Refining Co., Cleveland.—Silock Dividend.— 


Press reports state that a dividend of 4% has been declared on the com- 


mon stock, payable in stock May 15 to holders of record May 1. Compare 
V. 106, p. 402. 

Nevada Consol. Copper Co.—Ouiput (/bs.).— 

1918— March—1917 Decrease.| 1918—3 Mos.—1917 Decrease. 
6,060 .000 6,864,675 804,675| 18,810,000 18,852,321 42,321 


—V. 106. p. 1039, 1036. 
New Egyptian Portland Cement Co., Detroit.— 


The Federal Court at Detroit has appointed the Security Trust Co., 
Detroit, receiver for this company. The company owns a modern plant 
with capacity of about 15,000 barrels of cement a day, on Silver Lake, 
near Fenton, Mich. Properties include 800 acres of marl land. The com- 
pany has a mortgage of $200,000. H.J. Paxton, Detroit, is President. 





New England Navigation Co.—Liquidation.— 
See N. Y. N. H. & H. RR. under ‘“‘Reports’’ above.—V. 105, p. 2189. 


New England Steamship Co.—$3,000,000 Bonds Sur- 
rendered and Canceled—Earnings.— 

See N. Y. N. H. & H. RR. under “Reports”’ above.—V. 98, p. 1396. 

North Butte (Copper) Mining Co.—Earnings.— 

Cal. Years— 1917. 1916. ‘| 1917. 1916. 
Total income_$4,615,217 $7,120,259] Dividends ___$1,075,000 $1.075@00 
Net earnings. *641,127 2,479,595| Balance___def$1,821.742sr$1404.595 
Ore depletion. 1,387,869 Total surplus_$3,465.270 $5,287,012 ° 


— deducting Federal, &c., taxes, amounting to $143,179.—-V. 106, 
p. 92. 


North German Lloyd (SS. Co.).—President Signs Bill 
Authorizing Sale of Hoboken Docks. 
See page 1530 in last week's issue.—V. 83, p. 564. 


Northern California Power Co. Consol.—Assessment.— 

An assessment of $1 50 per share has been levied on the stock, delinquent 
May 7, making the total asessments to date $12 50 on each of the 100,000 
shares of $100 each. Sale day, dune 5.—V. 106, p. 1582, 1465. 


Northwestern (Bell) Telephone Exchange.— Merger.— 


See Tri-State Telephone & Telegraph Co. below.—V. 102, p. 349. 


Nova Scotia Steel & Coal Co.—No Bond Jssue.— 

The recent reports in Canadian papers that this company had placed an 
issue of $750,000 of its bonds through the Maritime Trust Co., we learn, 
refers to the bonds by the Province of Nova Scotia, and has no connection 
with the securities of the company. See ‘‘State and City’’ Department. 
V. 106, p. 1465, 1039. 


Ohio Fuel Supply Co.—Repori—No Bonds.— 


See ‘‘Annual Report’’ on a preceding page.—V. 106, p. 1582. 


Onomea Sugar Co., Honolulu.— Dividend Reduced.— 

Press reports state that this company has reduced its regular monthly 
2% dividend on the stock to 1%, due to increased taxes, delays in sugar 
shipments and subscriptions to Liberty Bonds. This reduction will pre- 
vail until further notice.—V. 106, p. 1039. 


Passaic (N. J.) Worsted Spinning Mills.—Tcking Over 
of Woolen Mills by Alien Properiy Custodian—I nvestigation.— 
See page 1526 in last week’s issue.—V. 106, p. 1465. 


Peoples Gas Light & Coke Co., Chicago.—Decision.— 

Judge Doyle in the Chicago Municipal Court on Apr. 11 awarded James 
S. Sutter, a consumer, damages of $11 53, as a rebate, for money paid in 
excess of the 70% gas rate set by the City Council in 1911. 

An appeal of this question to the Supreme Court blocks temporarily 
further proceedings in the Circuit Court, which have been pending for 
eight years and involving alleged overcharges aggregating approximately 
$10,000,000 to all the gas consumers of Chicago, under the five-year period 
the 1911 rate ordinance was in effect.—V. 106, p. 1235. 


Peoples Natural Gas & Pipeage Co., Pittsburgh.— 

An extra dividend of 50 cents per share has been declared on the $650,000 
capital stock (par $25), payable, it is said, Apr. 25 to steckholders of record 
Apr. 18. Compare V. 104, p. 669. 

Philadelphia Electric Co.—Stock Issue.— 

See ‘‘Annual Reports” on a preceding page.—V. 106, p. 1582, 933. 

Prairie Oil & Gas Co.—Pipe Line to Ranger.— 

See Texas Company below.—V. 106, p. 1132, 1582. 

Pusey & Jones Co., Wilmington, Dela.—Acquisition.— 

This company announces that it has acquired the properties of the Penn- 














sylvania Shipbuilding Co. and _the New Jersey Shipbuilding Co., both 
located at Gloucester City, N. J., and will be responsible for any and all 


just obligations of the two companies named. The offices of the Penn- 
sylvania and New Jersey companies in the Land Title Bldg., Phila., Pa., 
have been discontinued. Compare V. 106, p. 506. 


Price Bros. & Co., Ltd.—Earnings.— 


Feb. 28 Profits Bond Int., Interest on Dividends Balance, 

Years— for Year. Sk. Fd.,&c. Notes. Paid. Surplus. 
1917-18_._.....$1,374,782 $636 330 $27,000 (8)$400,000 *$311,452 
SS) ae 1,240,486 419,688 15.579 (6)300,000 505,218 


*Subject to provision for war taxes. 
$2,220,240.—V. 106, p. 612. 


Quincy (Copper) Mining Co., N. Y. & Mich.—-Larnings. 


Total surplus Feb. 28 1918 was 


Calendar Years— 1917. 1916. 1915. 1914. 
Refined copper, Ibs__--.22.195.577 21,065,612 22,054,813 15,356,380 
Gross income _-_...---- $6.359,.500 $5,400,874 $3,983,959 $2,054,622 
Net income______.----- $2,916.062 $2,806,739 $1,921,093 $295,958 
Construc., renewals, &c_ 406 795 48,081 47.318 90 ,36! 
Dividends.-......- (72% )1,980,000 (64)1760,000 (32)880,000 (2)55,000 

Balance, surplus__-_--- $529,267 $998,658 $993,675 $150,593 


—V. 106, p. 719. 


Ray Consolidated Copper Co.—Larnings—Output (lbs.). 
Cal. Year— 1917. 1916. | 1917. 1916. 
Gross earns.$21,278,070 $20,060,783 Sundry ch'rges $715,133 $367,738 
Net earns. 9,978,656 11,860,150) Dividends _--*6,624,152 4,337,954 
Other income 437,647 224,015) Bal., surplus_$3,077,018 $7,378,473 
Total inc__$10,416,303 $12,084,165 

*Includes in 1917 dividends, $5,835,562, and $788,590 capita! distribut’n. 

There were produced in 1917 88,532,649 lbs. of copper, against 74,983,540. 

1918— March—1917 Decrease.| 1918—3 Mos.—1917 Decrease. 

7.585.000 § 006.843 421,843| 22,016,000 22.952.404 936,404 
—V. 106, p. 1040, 928. 


(The) Recording & Computing Machines Co., Dayton, 
O.—Bond Issue for Government Advance on War Orders.— 


A mortgage for $3,000,000 has been made to the Bankers Trust Co. of 
N. Y.. as trustee, for the exclusive purpose of securing advances from the 
Government on account of the very large orders received—and is now 
filling. The bonds are not for sale, and the advances, it is stated, will be 
paid in a very few months. In addition to enlarging its plant and installing 
additional equipment in the present buildings, large amounts are necessary 
for the purchase of raw materials and the building of small tools for the 
quick production of the articles we are manufacturing. [Will I. Ohmer 
is President.]} 


Republic Iron & Steel Co.- 





Earnings for March Quarter. 





3mos.toMar.31— 1918. 1917. 1918. 1917. 
*Net earnings $3,527,730 $4,214,592 Interest on bonds. $192,101 $205,262 
Other income. 254,327 41,675 Pref. div. (1% %) 437 ,500 437 500 

~ — -|Com. div. (14%%) 407,865 407 865 
Total income. _.$3,782,057 $4,856,267 
Depreciation, &¢. $496,255 $252,498 Scan AE yer 
Exhaust. of min'ls 71,932 51,580 Balance, surp..$2,176,403 $3,501,562 





* After deducting maintenance and repairs of plants amounting to 
$1,003,071 (against $721,334 for period in 1917), and also after providing 
for excess profits taxes, $1,021,589 for 3 mos. in 1917 and amount not 
stated for first quarter of 1917. 

Finished and semi-finished orders on hand March 31 1918 amounted to 
421,021 tons, against 593,019 tons on hand on Dec. 31 1917. 

These results are subject to change incident to excess profits and income 
tax rulings and to adjustment at the end of the year, when the accounts 
are finally audited. eae 
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Annual Meeting.—The remarks of Pres. John A. Topping 
at the annual meeting on April 17,as reported by ““The Wall 
Street Journal,’’ are in substance as follows: 


War Output.—Since last year a great change has come over the country 
and one which brings your company under different obligations than 
previously maintained. In 1916 approximately 7% of the company’s 
output was in war materials. The pressure of the war increased this 
slightly in 1917, but we were not large contributors in that year to war 
ma s and munitions, only about 10% of our output being of that 
chasacter. I cannot say what percentage of output in 1918 will be for 
military purposes, but it will be a large amount. We may be compelled 
to make larger expenditures for war account than heretofore in order to 
support the country. We believe that conservatism is the wise policy to 
follow, and that it is our duty also to work along that line, and if we main- 
tain full strength we will be better able to support the Government. 

ment Requirements.—From the present outlook it looks as if not 
less than 50 to 60% of the steel output of the country will be called for by 
the Government, and possibly more. In regard to the future prospects 
of the business, with such a large tonnage of steel output, 50% or more 
going to war purposes, the usual tonnage going into peaceful purposes will 
not be ——. It is apparent that the capacity of the company’s plants 
will be fully occupied, but at lower prices. But notwithstanding lower 
prices, with the facilities the company now enjoys, we contemplate a 
good year with reasonable profits. 

Liberty Loan Subscriptions.—Recently we subscribed to $2,000,000 in 
Liberty bonds, and we expect to subscribe to $1,000,000 more shortly for 
—= loyees, 70% of whom are foreign-born. Only 11% of that 70% 
are ens. 

Aprpropriations.—We have now unexpended appropriations of about 

,000,000 and substantial additional expenditures in contemplation. The 
total expenditures up to 1918 were a little over $34,000.00, so that the 
company can be said to have been reborn and remade. 

age Increase.—Recently there has been a 15% increase in wages which 
facesased one cots about $2 50 a ton, which means an increase of $2,500, 
n the payroll. 

Price Control.—The purpose of Government control was to prevent a 
runaway market. Unless some brake was put upon values in the present 
situation, we might have had what might have been, in the long run, a 
disaster.—V. 106, p. 1041, 1032. 


Seneca Power Corporation.—ZJnitial Dividend.— 
The initial semi-annual dividend of 24% % has been declared on the stock, 
payable April 16.—V. 1892, p. 1991. 


Sharon Steel Hoop Co.—New Directors, &c.— 

J. F. Byers and Robert Bentley, President of Ohio Iron & Steel Co., 
have been elected directors, increasing the board from 7 to 9 members. 

The company, it is stated, is building two open-hearth furnaces, making 
a@ total in Youngstown of six, with a daily epee of about 900 tons. 
A continuous sheet bar mill is also being installed.—V. 106, p. 1582, 934. 


Sloss Sheffield Steel & Iron Co.—Earnings—Dividend. 

Earnings for the first — of 1918 are officially estimated at about 
$1,250,000 net. after all charges and taxes. 

A quarterly dividend of 144% on the common stock has been declared, 
payable May 10 to holders of record April 30. The last payment on this 
gg an eee in Feb. 1917 when a like amount was declared.—V. 106, 
p. 1473, 5. 


Southern California Edison Co.—Lease Proposed.— 

A San Francisco exchange states that this company and the city of Pasa- 
dena have applied to the Cal. RR. Commission for mission to execute 
a@ lease for two years of the company’s electrical tributing system in 
Pasadena to the city, with an option to purchase, and an agreement by 
which the city buys its electrical energy wholesale from the company. The 
leased property is valued by the company at $513,102, and the rental rate 





is to be 8% per annum on the above sum, with an additional rental for ex- 
tensions made after Dec. 31 1917. 
Earnings.— 
—So. Calif. Edison Co.— —S.C. Ed. Co.&Contr.Cos- 
Feb. 28 Years— 1917-18. 1916-17. 1917-18. 1916-17. 
Gross earnings____---- $8,168,531 $8,409,356 $9,938,570 $9,831,851 
Net, after taxes______- $5,259,223 $5,043,306 $5,894,368 $5, 0% 
Fixed, &c., charges_._.__ 2,523,099 2,270,441 2,880,703 2,650,589 
ee Gate $2,736,124 $2,772,865 $3,013,665 $2,949,442 


Surplus 
—V. 106, p. 1365, 1349. 


Southern California Telephone Co.—Indenture.— 

This company has filed with the Calif. RR. Commission an application 
for authority to execute a supplemental indenture to a mortgage recently 
authorized, securing an issue of $12,000,000 5% 30-year gold bonds. The 
supplmental indenture is to further qualify these bonds.—V. 103, p. 1986. 


Spring Valley Water Co.—New Director.— 
J. E. Behan succeeds J. M. Quay as director.—V. 106, p. 1582. 


Stafford (Cotton) Mills Corp., Fall River.—£zira Div. 

Press reports state that an.extra dividend of 144% has been declared on 
the stock along with the regular quarterly 144%, both payable May 1 to 
holders of record April 11.—V. 105, p. 1622. 


Standard Parts Co., Cleveland.—Stock Decrease.— 
Announcement is made that this company's capital stock has been de- 
creased from $35.000,00 to $34,324,000.—V. 105, p. 1004. 


Standard Roller Bearing Co.—Receiver Discharged.— 
udge Dickinson in the United States District Court has signed an order 
discharging Error Kerr as receiver.—V. 104, p. 1050. - 


Stevens Mfg. Co., Fall River.—Dividend Increased.— 

Reports state that this company has declared a regular quarterly dividend 
of 244%, payable on demand, this being an increase of 1% from its usual 
rate.—V. 103, p. 1597. 


Studebaker Corporation.—Status—New Director.— 
Pres. A. R. Erskine confirms for the ‘‘Chronicle’’ the statement that the 
net profits for the current year are estimated at $6,000,000, an increase of 
2,500,000 over 1917. Although 50% of the plant capacity has been util- 
ed for Government work, the production this year, it is expected, will 
reach 30,000 cars. Upon the termination of the war, the company will 
be able to provide for the production of 125,000 cars annually. 
a jseman succeeds Major Herbert Lehman as director.—V. 106, 
D. a : 


Submarine Boat Corp.—Shipbuilding Progress.— 

At this company’s shipyard near Newark, N. J., the 28th keel has been 
laid and construction of the 5,500-ton cargo vessels is progressing rapidly. 
Vice-Pres. Sutphen is quoted as saying: ‘15,000 men will be employed 
the plant. The work on the entire 28 ships will pro at one time and 
when the plant is operating at its maximum capacity it is expected to com- 
plete ship will be produced every two working days.’’—V. 106, p. 1573,1466. 


Swift & Co., Chicago.—Additional Stock Compatible with 
National Interest.—F. 5. Hayward, under date of April 16, 
addressed the stockholders as follows: 


We take pleasure in informing you that the Capital Issues Committee of 
the Federal Reserve Board, Washington, D. C., in a letter addressed to 
Swift & Co. under date of April 9 1918 expresses the opinion that the 
pro issue of $25,000,000 additional stock of this company, to be offered 
to the stockholders for subscription at par, of which notice was mailed you 
on April 11 1918, is compatible with the national interest. 

To avoid any inference that the Committee has upon the proposed 
issue of $25,000,000 of stock of the company to be distributed to the stock- 
holders without cost to them, we would explain that the province of the 
Committee does not extend to transactions which do not involve the use or 
employment of new capital, and therefore the Committee expresses no views 
whatever as to the propriety or desirability of the distribution to the stock- 
holders of such stock. 

For statement of Pres. Louis F. Swift, &c., see last week’s ‘‘Chronicle.”’ 
—V. 106, p. 1583, 1466. 





See International Corp. in last week’s issue, V. 106, p. 1581. 
—v. 106, Pp. 1371, 


Texas Company.—New Fiscal Year—Pipe Line.— 


Press reports, which the New York representatives of the company believe 
to emanate from the Houston office, state that the fiscal year has been 
changed to the calendar year, but it is still uncertain whether a report will 
be issued for the 12 months ended Dec. 31 1917. For the 5 months to 
Nov. 30 last thegross earnings were $30,848,000, averaging over $6,000,000 


a month (see V. 106, p. 187). 

The company’s subsi , the Texas Pipe Line Co., has decided to lay 
an eight-inch oil pipe line from Fort Worth, Tex., to its producing proper- 
ties in the new fields near Ranger, Tex., a distance of about 100 miles. 

The Prairie Oil & Gas Co. (V. 106, p. 719, 1582) is also about to build an 
8-in. pipe line from Cushing, Okla., to its pro refinery at Houston, 
via Burkburnet and Electra, passing through the Ranger district, where 
it has taken leases of properties owned by the Texas & Pacific Coal Co. 
The last named company is said to have bought in a 15,000,000-ft. gas well 
on the Binney farm in this district early in February (V. 106, p. 1371, 1236, 
719).—V. 106, p. 187, 196, 404. 


Tobacco Products Corporation.—New President.— 
George J. Whelan has been elected President to succeed George L. 
Storm, now Vice-President.—V. 106, p. 1583, 935. 


Tri-State Telephone & Telegraph Co., Minn.— 


This company and the Northwestern Telephone Exchange have applied 
to the Minnesota Railroad & Warehouse Commission for approval of a 
plan to unify the telephone service in Minnesota on July 1. It is under- 
stood that: the Commission look with favor on the proposals which if 
effected will result in the Tri-State company being assigned an exclusive 
field the southern part and the Northwestern the northern part of State. 

The zones will be divided by the northern boundary lines of Washington 
and adjoining counties west of Yellow Medicine County. The North- 
western Company will continue to operate through toll lines extending 
from Minneapolis and St. Paul southward through Red Wing, Wabasha 
and Winona to La Crosse, eastward to Wisconsin, via Hudson, southward 
into South Dakota, via Mankota and Worthington, and from Granite 


Falls, via Marshall and Pipestone. 
The Tri-State company asks ion to acquire all the ropeny &c., 
hite Bear, 
Wing and 21 


of the Northwestern company and its subsidiaries in St. Pa 

Faribault, Winona, Mankato, Stillwater, Albert Lea, Red 

others, and also to buy and operate the lines of the Standard Telephone 
pa - Preston, Caledonia and other towns in Fillmore and Houston 
Jounties. 

The Northwestern Company is to acquire the Tri-State exchanges and 
lines in eo Badger, Brainerd, Litchfield and 26 other northern 
towns, and it also to buy the majority capital stock and other 
holdings of the Tri-State company in the Zenith Telephone Co., operating 
achanen 7 eames Cloquet and Carlton, and four other companies.— 

a = ee 5 


Trumbull Steel Co., Warren, Ohio.—Stock Increase.— 


The shareholders will shortly vote on increasing the authorized capital 
stock from $12,000,000 to $20,000,000, the new stock to be all common 
making $14,000,000 of that class and $6,000,000 preferred. After approva 
of be —— Issues Committee, the proceeds will be used for plant ex- 
tension, &c. 

A recent press report stated that the company’s earnings, after taxes and 
depreciation, amounted in 1917 to 66% on the average amount of common 
stock outstanding. Earnings avaliable for common 1916 were $56 12 a 
share. It is stated that accumulated surplus is $6,285,000. The gross 
business for 1917 was $26,240,000, compared with $9,200,000 in 1916, an 
increase of 288%. 

In 1917 the company shipped 160,000 tons of sheet and tin plate and 
strip steel. Of this, 60,000 tons was tin plate or approximately 1,200,000 
base boxes. Finishing capacity for 1918 is 230,000 tons. Tin plate output 
for 1918 will be at rate of better than 1,500,000 base boxes.—V.106, p.1236. 


Tennessee np  & Chemical Co.—Acid Status.— 





Tuxpam Star Oil Corporation.—Stock Increase.— 
This company has increased its authorized capital stock from $5,000,000 
to $20,000, 


Underwood Typewriter Co.—HLEstimated Output.— 
Reports state the company plans to increase its output by about 33% this 
ear, bringing the total machines turned out for 1918 up to about 2,000,000. 
he domestic business of the company is so great that orders for 60,000 
machines remain unfilled.—V. 106, p. 812, 720. 


United Cigar Stores Co. of America.—Estimated Sales. 

J. R. Taylor, Vice-Pres.. advises us that judging from the sales for the 
first three months of 1918, the sales for the year would total $50,000,000.— 
V. 106, p. 922. 606. 


United Fruit Co.—Status.— 

Despite the fact that the taking over by the Government of certain of 
the company’s ships for war purposes has resulted in a decline said to amount 
to about 10% in the imports of bananas, as compared with 1916-17 figures, 
with profits derived from the sugar business of the Nipe Bay Co., now 
owned (V. 105, p. 2004), it is believed that earnings will be amply sufficient 
for bond interest and a balance for the stock.—V. 106, p. 1371, 935. 


United Gas & Electric Co. (Indiana).—Rates Advanced. 
The Kentucky P. U. Commission has granted this company permission 
to increase gas rates at the Jefferson plant from $1 to $1 20 net during 
eriod of the war. Rates in New Albany are increased 15%. Of the 
1,000,000 United Company’s stock $900,000 is owned by the Louisville 
Northern Ry. & Lighting Co. (V. 94, p. 1626).—V. 95, p. 1044. 


United Oil & Fuel Co.—Receiver A ppointed.— 


The Delaware Trust Co. has been appointed receiver for this company; 
capitalized at $3,000,000, by Chancellor Curtis in the Delaware courts. 


United Publishers Corp., N. Y¥.—New Stock, &c.— 


Stockholders on March 29 approved the increase in auth. capital stock 
from $5,750,000 to $8,235,000 (par $100), consisting of $3,625,000 common 
(increased from $3,125,000), $1,500,000 7% cum. class A pref. stock, 
$1,125,000 6% cum. class B preferred, and a new class of $1,985,000 6% 
cumulative Founders preferred stock. The proceeds from the sale of 
Founders preferred will used to retire the company’s $1,800,000 collateral 
nae 6% gold bonds, due May 1 1941. The new stock has not as yet been 

ued. 


The company was incorporated in Delaware in 1911 as a holding company « 
to acquire David Williams Co., Root Securities Co., and Class Journal Co., 
publishers of trade papers in the iron, steel, dry goods, shoe and leather 
and automobile industries. For further details of publications and offering 
of stock, see V. 93, p. 1390. 

Officers and Directors—H. M. Swetland (Pres.), Chas. G. Phillips 
(Vice-Pres.), W. H. Taylor (Treas.), A. C. Pearson (Sec.), E. J. Rosen- 
crans, Wm. I. Ralph, M. C. Robbins, F. J. Frank, G. E. Sly, A. B. Swet- 
land, and Chas. G. Root.—V. 106, p. 928. 


United Verde Copper Co., N. Y¥.—Dividend.— 
A dividend of $1 50 per share on the stock was paid April 17. The com- 
peay omitted the dividend entirely in Jan. but paid $7 per share in both 
ebruary and March.—V. 106, p. 404. 


Utah Consolidated Mining Co.—Earnings.— 


Cal. Years— 1917. 1916. 1917. 1916. 
Total profits_$3,496,805 $4,773.962 | Divs _ -(70)$1.050,000(75)$1,125,000 
Balance _def.$326,678 sur.$738,427 


Net profits... $723,323 $1,863,427 
. p. 2280. 





—V.105 

Utah Copper Co.—Ouiput (lbs.).— 

1918— March—1917 ncrease.| 1918—3 Mos.—1917 Decrease. 
16,380,000 15,512,676 867 .324| 41.780,000 42,886,316 1,106,316 


—V. 106, p. 10406, 935. 





For other Investment News, see page 1699. 
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ILLINOIS CENTRAL RAILROAD COMPANY 





SIXTY-EIGHTH ANNUAL REPORT—FOR THE YEAR ENDED DECEMBER 31 1917. 








To the Stockholders of the Illinois Central Railroad Company: 


The Board of Directors herewith submit report covering the operations and the affairs of the Company for the year 


ended December 31 1917. 


ee re: er ee SI SE ROAD WU oc nk ccndcusadunnnunccnusshendawesntateneseeascecabennecnkeaiensbaaaee 4,766.19 
Decreases in mileage due to shortening line: 

ny 2 ORs « ee See, A, BOE PEWS, EU. 6 kon ccwcscdwoncnenccgeeconcneuaksubennehenae be cases -02 

eS ROR Be ey, Cita entctea sc matnnem Hb ndtieannneninipiblsaabhbnathndgiwebekmidasdaland wide -20 -22 
Tee member Of miles of sed querated on Dencesber 31 1617 Wain ii ccna cnc cctnwccccccnsucnccdcsunedusameccosnnsoenaiunswanemeee 4,765.97 
‘ZS SVGERES WERENE! OF MEIGS GE FONE. CHOTONET GOERS URS FORE WEBa dc ncccnwccccasccncctcnsdutnnacsnasshncsasndaconcabannkahancenee 4,766.04 


INCOME. 


There is submitted below the income account of your Company for the years ended December 31 1917 and 1916. 





Increase (+-) 





1917. 1916. Decrease (—). 
SNe Fees SENN IME PONE Ss, iin io eee Rage eKe a ends es en eobnodnhsKnks 4,766.04 4,766.79 —0.75 
Railway operating revenues: 
Freight (including bridge tolls and miscellaneous freight) -.-.........--.-----.------- $63,126,728 10 $53,325,517 13 +$9,801,210 97 
i pespuger (including bridge tolls and miscellaneous passenger)..........--...-------- 17,099,134 53 14,435,403 96 +2,009 (36 a4 


E 

Other passenger train 

Other transportation 

Incidental and joint facility 
Total railway operating revenues 


Railway operating expenses: 


960, 4 
1,621,369 69 


1,256,084 65 
2,077,453 35 
507,077 06 
905,909 53 
1,232,820 64 


148,835 
+259,372 95 
+88,122 81 

54,697 81 
+388,549 05 





benanaat $87,144,786 37 


$73,740,266 32 


+$13,404,520 05 








es ee Wer en NN oo 5 a Lek eee bee mow ween woubumes $11,289,315 48 $9,921,656 27 +$1,367,659 21 
RY Gn WUING 8 oe RG ok nnn bancdnbeSctest nul ubbwats eee heaneewwes 18,214,178 18 16,980,995 16 +1,233,183 02 
SN I a a I a eee 1,332,010 77 1,303,244 08 +28,766 69 
pS REET RR I RTS RENE PE DT SPE RNS Fi 7 See A, SEAS 29,076,857 91 22,553,003 57 +6,523,854 34 
EE RRR ES FE ER RE ER ES 559,450 05 425,364 O1 +134,086 04 
SE SPIE RISA aS aE SS al Ie a a 7S BNE BE RS SEE AES ROR EY 2,083,164 64 1,848,339 22 +234,825 42 
Tr ene Bie TROSRI OE... co wa a no ow nce sch od Swed eee wabinenda sextet < Cr.215,142 62 Cr.189,452 84 —25,689 78 

ee Se CORI GHEE, oo a ovo osc seweeku Se kee Se eos eee $62,339,834 41 $52,843,149 47 +$9,496,684 94 


Net revenue from railway operations 
Uncollectible railway revenues 


Je” a wrec ine aed anne eian bes pene Renee 





aeeoenu $24,804,951 96 
inner a $6,186,364 94 


$20,897,116 85 
$4,116,065 26 


+$3,907,835 11 
+$2,070,299 68 
—9,442 19 














di todnduethdaacghacoe ts anweblanwl kaise buen ceweakie 12,370 40 21,812 59 
IC RR OA a ee ae $18,606,216 62 $16,759,239 00 +$1,846,977 62 
OIE NEG. 6 os a oie os Se SSAC Ra iweb e ake nen tine wna denne eens benee wanee 8,009,365 40 13,015,830 7 —5,006,465 31 
I Te wae eee Cee $26,615,582 02 $29,775,069 71 —$3,159,487 69 
SS Se BONS GHOGING Ss 6 cae Sorin he Sebi eens cdieadeeedcknee seer naeenee 11,424,255 73 12,147,867 67 —723,611 94 
I ne a ial $15,191,326 29 $17,627,202 04 —$2,435,875 75 
Disposition of net income: 
Income applied to sinking and other reserve funds_____._..-.-.-----.-------------- $118,200 00 $114,125 00 +$4,075 00 
Income appropriated for investment in physical property.....-.-------------------- 56,933 21 46 664 72 +10,268 49 


Total appropriations of income 


Income balance transferred to credit of profit and loss____..._..---.----------- 





$175,133 21 


$160,789 72 


+$14,343 49 








bowie $15,016,193 08 





$17,466,412 32 





—$2,450,219 24 








The operating revenues, which amounted to $87,144,786 37, an increase of $13,404,520 05, or 18.18 per cent over the 
previous year, were the largest in the history of the Company. The operating expenses amounted to $62,339,834 41, an 
inerease of $9,496,684 94, or 17.97 per cent over the previous year. Increases and decreases in revenues and expenses 
are shown in detail in Tables 2 [on a succeeding page] and 10 [pamphlet report}. : 

Taxes amounted to $6,186,364 94, an increase of $2,070,299 68, or 50.30 per cent over last year. The largest increase 
was in Federal taxes, which amounted to $1,929,135 89, an increase of $1,697,853 90, due largely to the so-called war taxes. 
Other taxes, including the charter tax due the State of Illinois, amounted to $4,257,229 05, an increase of $372,445 78. 
fe The non-operating income of $8,009,365 40, details of which will be found in Table 2, on a succeeding page, was $5,- 
006,465 31 less than last year. This is explained by the failure of the Yazoo & Mississippi Valley Railroad Company 
to’pay interest on the Louisville New Orleans & Texas Railway Company Second Mortgage Income Bonds, and the Dubuque 
& Sioux City Railroad Company to pay dividends on its capital stock, from which sources $4,924,469 30 and $684,199 20, 
respectively, were received last year from the operations of those companies for a period of eighteen months, as explained 
in the previous annual report. The two companies retained their income for this year to pay for improvements, and for 
other investment purposes. The loss in income from these sources was partially offset by a semi-annual dividend on Central 
of Georgia Railway Company stock of $574,962 50 accrued in December 1917. 


ASSETS AND LIABILITIES. 


The Genera! Balance Sheet, Table 4, shows the financial condition of the Company on December 31 1917 as compared 
with the previous year. Se ee 
The securities, heretofore carried as contingent liabilities and similar items, have been reclassified in the accounts and 
are now included in the funded debt of the Company, reverting to the treatment thereof prior to 1915, and for comparative 
purposes the balance sheet for last year has been restated correspondingly. : 
The following is an explanation of the important changes in “‘Investments’’ and ‘‘Funded Debt” during the year: 


INVESTMENTS. 


“Road and Equipment” increased $11,863,699 73, details of which are shown in Table 10 [pamphlet report]. 
There was a decrease of $131,440 20 in ‘Investments in Affiliated Companies—Stocks”’ as follows: 
Capital Stock of the Dunleith & Dubuque Bridge Company, par value, $1,000,000 00, was sold to the Dubuque & Sioux 


tier Batread Campane Tor 166 DOG TENG 6 on ccc cccmc cn cccccceccnccecnwnescnctenereccccoceseccucncosecressausuesennenase $1,133,990 20 
Madison Canal Corporation Caries! G60ck purcneees 6 DEP... «- =~ ccw cecceccwecceeccecnccceceweresccenccecccacceasass $1,000,000 00 
Dubuque & Sioux City Railroad Company capital stock, par value $3,000 00, bought for_--.---------------------------- 2,550 00 

‘ ————— 1,002,550 00 

I ee nt ee be ee aee eee NLU mAamatenadorsnceetanesnnenabesusencabes haere neeelaaanennn $131,440 20 
The increase of $6,105,499 18 in ‘Investments in Affiliated Companies—Bonds” is explained as follows: 

buque & Sioux City Railroad Company Four Per Cent Debenture Bonds received in payment for capital stock of the 

De ‘Dunleith & Dubuque Bridge Company and for advances for additions and betterments coring YY. Re eer: $3,346,958 58 

Iowa Falls & Sioux City Railroad Company First Mortgage Seven Per Cent Bonds matured October 1 1917, purchased._.- 2,765,040 ees 111.999 18 

Peoria & Pekin Union Railway Company Five Per Cent Debenture Bonds, matured August 1 1917, redeemed, par value__--...---.- : 6.500 00 

CC en ee errr ee $6,105,499 18 


The iucrease of $15,622,675 00 in “‘Investments in Affiliated Companies—Notes” represents notes of the Mississippi 
Valley Company received for advances. 
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There was an increase of $665,049 05 in ‘“‘Investments in Affiliated Companies—Advances” representing advances 
to subsidiary companies for improvements, ete., as shown in Table 6. 
“Other Investments—Bonds” decreased $14,414,726 90, as follows: 








The Yazoo & Mississippi Valley Railroad Company Gold Improvement Bonds sold-_---------------------------------------------- $7,963,000 00 
Louisville New Orleans & Texas Railway Company Land Grant Non-Cumulative Income Six Per Cent Bonds Sold____-------------- 6,553,276 90 

$14,516.276 90 
ee en Te TUR - Tay Se UN NUNN ir ieohs casa cals ssa ata scence rte tan nse inn fe aia as pti WA iat De a ei a ic st wie tn tr ht 101,550 00 


Net Decrease 





FUNDED DEBT. 
There was an increase in ‘‘Funded Debt” of $13,330,170 00, made up as follows: 
Illinois Central Railroad Company Refunding Mortgage Gold Bonds issued during the year______--.----~-_---------------------- $9,360,000 00 


Illinois Central Railroad Company and Chicago St. Louis & New Orleans Railroad Company Joint First Refunding Mortgage Bonds, 
Series “‘A,’’ issued: 


IN 05 ola a ee cae. a dy anne aoe cesar ehsinibeb reheat hesnnGe Sanks ae kana ae mem amma 8,206,100 00 

Por conversion of sterling bonds into dollar bonds..........-.----.---- -- -- 2 - no oo nr nn nn nn on on nn nn noe no = 2 == 17,070 00 
Real estate mortgage assumed by the Company in connection with acquisition of real estate for station purposes at 53d St., Chicago, Ill_- 15,000 00 
$17,598,170 00 


Less: Equipment trust obligations retired and _ canceled: 





Illinois Central Railroad Company First Lien Equipment Mortgage..-...-------.--.---------------------------- $2,160,000 00 
Ullinois Central Kailroad Company Equipment Trusts: 
ES a EEE a Fe PRR EE LOE Le Net A OCR Sh ES er ree enn ate aE Page SOS aE OE See a ee ee a mere 800,000 00 
TT a a i ea nsw do co ecnlp al ce me es a Se a Sek ae bak Wie de Sn ae 350.000 00 
Nene ne ee eee nee ene ee ok nk win awe bbe we emwe bob nbatendtbnhememines 198 ,000 00 
Neen een nen a ya Ab ay Sisal av te ear keds se ei iaas ak dee Op ah ES owe th cima wine to wb ane 190.000 00 
Chicago St. Louis & New Orleans Railroad Company Equipment Trust, Series ‘‘A’’._....--.-.------------------- 570,000 00 
——_————-__ 4, 268,000 00 
ci I I ig paar eonaeman i aa ae ease heb btentabageubakeatawanwtets $13,330,170 00 
“Funded Debt Held in Treasury” increased $12,336,100 00, as follows: 
$9,360,000 00 of Illinois Central Railroad Company Refunding Mortgage Gold Bonds were issued during the year, of which : 
=a.000.bo0 Oo were se6d in January 1917. leaving a belance in the treasury OC. « ..nnncccccwcnsscccmmeccsccnnnccccesccececse $6,360,000 00 
Illinois Central Railroad Company and Chicago St. Louis & New Orleans Railroad Company, Joint First Refunding Mortgage Bonds, _ 
issued during the year for improvements, and unsold at the close of the year, amounted to______-_-_-_---------- Soaunueerea 8,206,100 00 
Ge Sean’ peo ee ees os ee cli tc ae od amie cateege ame ae wena wena eaten aneeneceuka $14,566,100 00 
Securities held in the treasury were retired and canceled under the terms of the Trust Agreements, as follows: 
Illinois Central Railroad Company First Lien Equipment Mortgage. .---_.-.-..-------------.----...-------~----------- $2,160,000 00 
Chicago St. Louis & New Orleans Railroad Company Equipment Trust, Series ‘‘A’’..-....-.-.-.---------------.---- 70,000 00 
————-_ 2, 230,000 00 
CT SS ko cei al adm me win ag te RSW Oe a lao hal wie nd chad Gara reine eae $12,336,100 00 


ROAD AND EQUIPMENT. 


A summary of the more important improvements during the year, the cost of whick was charged wholly or in part 
to ‘‘Road and Equipment” is submitted below: 


ADDITIONS AND BETTERMENTS—ROAD. 


One hundred and nine new industrial sidings were built or extended, resulting in a net addition of 1.27 miles, after 
allowing for industrial tracks taken up. 

Two hundred and fifty-six new Company sidings were built or extended, a net addition of 64.30 miles. Included 
therein were additions to yard facilities of 9.37 miles of track at Wildwood, IIll.; 1.41 miles at Centralia, Ill.; 3.13 miles 
at Palestine, Ill.; 5.15 miles at Nonconnah Yard, Memphis, Tenn.; and 7.38 miles at Harahan, La. 

The elevation of tracks at Indianapolis, Ind., was completed. Grade elimination work between 79th and 116th Streets, 
Chicago, Ill., was continued. 

Construction of a cut-off, 17.5 miles in length, from Providence, Ky., to Dawson Springs, Ky., is in progress. The 
construction of a third track from Bois, Ill., to DuQuoin, Ill., 12.4 miles in length, was started and practically completed 
at the close of the year. Rearrangement of tracks between Randolph Street and 70th Street, Chicago, Ill., permitting 
of the construction of two additional main tracks between 23d and 43d Streets, was completed. The extension of Tracks 
Nos. 5 and 6 from Kensington, Ill., to Riverdale, Ill., was commenced. 

Grade separation work at East Junction, Memphis, Tenn., is in progress. Grade reduction between Dawson Springs, 
Ky., and Scottsburg, Ky., was started during the year. 

The replacement of the present single track bridge over the Kankakee River, Kankakee, Ill., with a four-track rein- 
forced concrete structure, and the renewal of the St. Charles Air Line bridge over the South Branch of the Chicago River, 
with double track single leaf bascule span, were commenced. The renewal of bridges over street crossings, 63d to 67th 
Streets, Chicago, Ill., was continued, and similar work on the bridges from 51st to 63d Streets, Chicago, Ill., was com- 
menced during the year. 

The work of lining the Peterson Tunnel, at Unionville, Ind., was completed. 

The electric interlocking plant at Rockport, Ky., was completed and put in operation during the year. The installa- 
tion of similar facilities at Pullman Junction, Ill., is in progress. 

_Construction of subway at College Avenue, Bloomington, Ind., referred to in the previous report, was completed 
during the year, and other subways at Walnut Street and Indiana Avenue, in the same city, were also completed. The 
construction of subways at Califorhia Avenue, Chicago, Ill., and 12th Street State Aid Road, Broadview, Ill., was com- 
menced. The subway at Keel Avenue, Memphis, Tenn., was commenced, and practically completed. 

The new depot and office building at 63d Street, Chicago, Ill., and the new passenger station at Mattoon, IIl., were 
completed. Suburban stations at 103d Street and 111th Street, Chicago, IIl., were also completed; and new stations at 
82d Street, Chicago, Ill.; Olympia Fields, ill.; and Mareus, Ia., were practically completed at the close of the year. A 
new freight house was constructed at Kankakee, Ill., and extensions made to those at Rockford, Ill., and Fort Dodge, Ia., 
completed. : The construction of new freight stations at Grand Crossing, Ill., and Champaign, IIl., is in progress. Com- 
bination freight and passenger stations were constructed at Euclid, Ia., Hills, Minn., and Genesee, La.; and station buildings 
were enlarged or improved at Harvey, Ill., Christopher, Ill., Greenville, Ky., Corydon, Ky., Martin, Tenn., West Point, 
Miss, Holly Springs, Miss., Red Bay, Ala., and Paducah, Ky. . : 

A new 150,000 gallon steel tank was erected at Matteson, IIl., and new steel tanks of 100,000 gallons capacity each 
were installed at Kankakee, Ill., Mt. Pulaski, Ill., and Webster City, Ia. A new 100,000 gallon wooden tank was erected 
at Mattoon, Ill. The construction of a dam at Princeton, Ky., to provide a reservoir for the storage of water was started 
during the year. ‘ 

_ New coaling stations are being constructed at Kankakee, Ill., Gilman, Ill., Dugger, Ind., Osage, Ia., and Durant, 
Miss. The construction of new mechanical facilities at Louisville, Ky., Burnside, Ill., and Palestine, Ill., was completed. 
Additional mechanical facilities are being constructed at Kankakee, Ill., Mattoon, Ill., Clinton, Ill., and Jackson, Tenn. 
Extensive improvements were undertaken during the year in similar facilities at Effingham, Ill., Freeport, Ill., Waterloo, 
Ia., and Memphis, Tenn. | 

_ Block signal work covering single track involving 90.8 miles of track between Broadview, Il., and Freeport, IIl.; 3.4 
miles between Waterloo, Ia., and Mona Siding, Ia.; 55.9 miles between Gilman, Ill., and De Witt, IIl.; 47.1 miles between 
Birkbeck, Ill., and Springfield, Ill.; and 1.4 miles between Fulton, Ky., and Oakes, Tenn.; and 12 miles between Princeton, 
Ky., and Eddyville, Ky., for double track, was in progress at the close of the year. Block signal work on the Mississippi 
and Louisiana Divisions, referred to in the previous report, has been completed, with the exception of the line between 
Vaughan, Miss., and Canton, Miss., on the Mississippi Division, and between Canton, Miss., and Asylum, Miss., on the 
Louisiana Division. With the completion of this work the line between Chicago, Ill., and New Orleans, La., will be com- 
pletely block signaled. There were installed and placed in operation 381 track miles of automatic block signals, which, 
with the trackage previously equipped, makes a total of 2,081 miles of protected track at the close of the year. 

3,751 lineal feet of permanent bridges and trestles were constructed, replacing tile and timber bridges, trestles and 
embankments; 578 lineal feet of permanent bridges and trestles and 12,264 lineal feet of pile and timber bridges and trestles 
were rebuilt or replaced by embankments. 

Forty-four miles of track were ballasted or re-ballasted and brought up to present standard. 
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ADDITIONS AND BETTERMENTS—EQUIPMENT. 


Fourteen six-wheel type switch locomotives were added, and four locomotives retired, resulting in an increase of ten 
for the year, with an increase of 360,380 pounds, in tractive power. Eighteen locomotives of various types were converted 
into superheated locomotives. 

Forty-two new passenger-train cars were added, fifteen refrigerator cars were equipped with passenger trucks and 
transferred from freight to passenger equipment classification, and two cars were transferred from work to passenger cars, 
making a total of fifty-nine cars added during the year. Five cars unfit for further service were retired, and three cars 
were converted into work cars, making a net increase of fifty-one cars for the year. 

Three thousand and sixty new freight-train cars were added, and one thousand two hundred and sixty-one were sold, 
destroyed, or transferred to other service, making the net increase one thousand seven hundred and ninety-nine cars for 
the sear Five thousand six hundred and seventeen cars were rebuilt during the year. The average capacity of cars owned 
at the close of the year was 42.15 tons, as compared with 41.76 tons last year. The total capacity of cars was 2,659,500 
tons this year, as compared with 2,559,290 tons last year. 


ADDITIONS AND BETTERMENTS—EXPENDITURES. 


There was expended during the year for Additions and Betterments (including improvements on subsidiary properties) 
$15,642,690 87. The following is a classified statement of these expenditures: 








Advances for 
Additions and 
Additions and Bettermenis 








Bettermenis to Lines of 
on Owned Subsidiary Total 
Road: : Lines. Companies. Expended.- 
a ee ET em $77,146 90 $70,855 48 $148,002 38 
ee OE LE IEA POLE OE PT 324,452 18 182,760 18 507,212 36 
ED ctiendr We Aw EON wh OWES Ke ORS OTERO SH a SEEKS STEETUSe hdE SSUES SKE SRS ES KOKO CURE 255,553 98 384,136 02 639,690 00 
EN EE EO ERE ne St AE Te aS ee fF ce oer .896 55 
et, Ce Ce MNO... ccnckcncanswin canasunadaccuceaceccuueenmeainhen Ganmaenmee 329,496 40 392,394 17 721,890 57 
a a ee as gk A aes eg a sca area Liana a ca eee ee el cg Sa 107,593 49 70,093 43 177,686 92 
| ar ae tp a sh A: tn oo ia sn eh gs iin el as ce ts tn sna Sn ania aaah Re ah op ade ab em a 237 ,894 84 196,086 65 433,981 49 
a a sn cs me acing imme Widnes wales DER Wee Maeve bei ans oo ae ae 345,391 20 328,358 75 673.749 95 
Stee cine nce ke eer inecuendckbekseelossinwa buch EeERaenameacunaa ea am 120,047 78 52.152 50 172,200 28 
ER Re Er ate a ae 271,604 10 137.288 92 408,893 02 
ER EE CE EERIE ECTS PC 8,352 12 9,474 71 17,826 83 
ee ee RE ETE ae 712 87 403 44 1,116 31 
eB OE a ae a OE LE Ay 66,297 74 41,669 60 107,967 34 
2 ce Pee... wocnoinaanaciumobelbanbneename 826,576 43 170,152 93 996,729 36 
i Pe cui acnk ionic cchvanweneenabakwhns ew ankechnes sien ceneaowe renee nmtee 18,644 13 68,243 92 86,888 05 
I gE STE a REPO Ana i eels FER 999s Br heh ee 92,758 13 126,010 57 218,768 70 
EE EAE SS MESS RE RE SET aS BN ORY A EIS IER ACESS EP ER Sa 41,471 94 7,880 02 49,351 96 
OE ME LTE ELIE BE LE IE 435,415 32 174,816 51 610,231 83 
nt SN ote oe 2 ee nomi bw eeeeenaemdiaeade nuh okeeuaswieeenebaenaerLe seen 65,539 52 65,539 52 
RS ae ED OTe CRN EIN ee Ree Se ENS SHEPTON BR 3,900 47 844 87 4,745 34 
ODL EEE EL EERIE OD Pe 17 
Telegraph and telephone lines 27,375 39 64,748 48 
I a a Se arial 95,290 353.438 31 548,729 30 
Power plant buildings._.......______- 9,561 70 25,347 55 
Power transmission systems__________- 1,464 Cr.23 86 1,440 79 
RE ee eR IE ae SOI NR PN SRI RR eA 2 Cr.140 08 1,020 04 
ERE RT GE LE SE LEE EE I OF ETI EELS FS 2,983 64 903 32 3,886 96 
a a a a ea ied er a 10,538 23 22.128 99 
EE EL DIES: SG IEE EA OT RIE SS BEN ST BLE OL LOS eS ER 22 68.806 15 159,026 22 
RO Re SR I ES SE PSs eR ee 8,464 04 1,228 22 9,692 26 
es ee ee SOURED oe... ecw Sn cndwkndcncceucwbacdvcccavacvebeaboum=s 94,527 98 53,976 00 148.503 98 
I cee 744,230 30 91,716 56 835,946 86 
I NN a a a ee 166,166 67 95,474 24 261,640 91 
-  tetnand OS EEE TIED TL LOS PRE AE EE ILRI NOL LITE ARES BES 74,589 89 6,087 20 80,677 09 
quipment: 
net NE OE LR RE TE ED LT IEE. OTE LE Te Oe, RRM ERE R= 480,853 89 120,042 00 600,895 89 
I EI SLI LLL LN ITE LANE LPG EAN EES TOI EL IY IGE ET 5,597,425 19 449,958 00 «6,047,383 19 
EES SEIS LIER, SENET ODES ARE TEL ETA ETS RE RE OE OO eT : are 666,162 67 
EE SEE EE EI EM ES OLE BEE EE aE Ree 8 8 ea Se 92,481 27 
NN OEE LEE TEE EELS LI ERE EEE ILO LE OEE eT eee eyes 3,036 90 
General: 
ee te a ee as ae ee ee ee ee eee 2 00 2 00 
NN IER I LEANED EMS EPO LES AAR NS 14,685 19 9,961 40 24,646 59 





$11,863,699 73 $3,778,991 14 $15,642.690 87 





The following shows the amount advanced during the year to each of the subsidiary companies, these amounts being 
included in total advances shown in Table No. 6 of this report: 


EES ET EE Ee a ee ee ee Ne a ye Lee ae eee ee ee roe en eee ae eee ee ee Eee ee $16.952 00 
rs ee ee Cie nd ebicer nme angle Beli Jo andamndassba abbeedtccbetnsnedensebbenninsednuedaaevekea saat 180 92 
I na a a al ns aaa PEAR Oa ae eee Cr.3.725 76 
BS eI EE Pe enee ee rae Te eT PIR AR RES BET 34,418 85 
(SE <I GR A ge a SS i ce epic om apinvaninaatinnan naan ee anion binsmatarineeenniacmacdiend @ adie ea 3,055,781 32 
eS OB RE ae ee Se eee ae a eS 666,385 67 
I STO Oe a cn aes ee aa aie eines Gea ae ae ee 51 
en CGI, I ee wi einen emi adinbtanidcewuunannwaceanawan ae 3,722 85 
I, ce ee seus dhe ea ei we We ai ee ah allah St en eee enn ee Cr.1,875 67 
NR ne eee ea a ep ilamabnl dann enema mame mates dadnmna eee ie 7,099 15 
cE a ee eee a ae Ne a een Seem eNNy Oy PT SANE EL SLOT aE ae a ape ere era aR eR Lene a a ern ae Mente ep yee aE re meen $3,778,991 14 


MAINTENANCE OF WAY AND STRUCTURES. 


Expenditures for maintenance of way and structures amounted to $11,289,315 48, an increase of $1,367,659 21, or 
13.78 per cent over the previous year. 

On account of the shortage of materials and labor, the maintenance program of the year was not completed, but reserves 
were created and carried forward for completion of the program for renewals of rails, cross ties, track fastenings and other 
track materials. There was charged to operating expenses for these items $958,626 73 more than was actually expended, 
this amount being included in the increase in operating reserves as shown in the general balance sheet. 

Some of the more important renewals during the year, the cost of which was charged to operating expenses, were as 
follows: 

1,589,107 cross ties were renewed, being equivalent to 515.59 miles of continuous track, and amounting to 6.76 per 
cent of all ties in track, including sidings. ; 

176.43 miles of track were relaid with new steel rail and 67.14 miles with second-hand steel rail. Of the new rail, 11 
miles replaced the same weight and 165.43 miles replaced a lighter pattern; of the second-hand rail, 12.18 miles replaced the 
same weight, and 75.96 miles replaced a lighter pattern. The cost of the increased weight of rail was charged to Road 
and Equipment account. 

4,882 lineal feet of pile and timber bridges were replaced by embankments. 

940 lineal feet of iron and 4,399 feet of concrete pipe culverts were installed. a 

567 miles of ballasted track were repaired or renewed to restore the track to its original standard. 


MAINTENANCE OF EQUIPMENT. 


The expenditures for maintenance of equipment were $18,214,178 18, an increase of $1,233,183 02, or 7.26 per cent, 
including charges for depreciation of $474,737 67 more than for last year. } : 7 

185 locomotives were given general repairs, and 470 thorough repairs: 87 passenger train cars were given heavy repairs 
and 541 medium repairs. ; 

The average mileage per serviceable locomotive was 31,202 miles, and the average age of locomotives was 13.08 years, 
of revenue freight train cars 10.08 years, and of passenger train cars 15.04 years. 


GENERAL REMARKS. 


The President of the United States by proclamation of December 26 1917, took control at twelve o’clock noon on 
December 28 1917, of the transportation systems of the country as a war measure, but for the purpose of accounting said 
control dated from twelve o’clock midnight December 31 1917. 

During the year under review $15,642,690 87 was expended for improvements to roadway and structures, and for 
new equipment, in continuation of the policy of recent years to add to and better the facilities commensurate with the 
increase in business. The wisdom of this plan has been demonstrated by the results obtained under the unusual business 
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conditions existing during the year, when the traffic of the country as a whole was so large as to overtax the facilities of 
the carriers, with the result that in many cases the operations were hampered by congestions of traffic which abnormally 


increased e 


nses. By reason of the improvements duri 
increase of 


usiness offered, with reasonable dispatch an 


recent years your 
satisfaction. 


ompany was enabled to handle the large 


The number of stockholders at the close of the year, as shown by the books of the Company, was 10,578, as compared 


pe 
with 10,025 at the close of the preceding year. 


The number of pensioners on the pay-roll at the close of the year was 559, and the amount of pensions paid was 


$167,401 78, an increase of $21,401 94 over the previous year. 


The Board takes pleasure in expressing its appreciation to the officers and employees for their loyal and efficient service 


during the past year. 
By order of the Board of Directors. 


C. H. MARKHAM, President. 


TABLE 2—INCOME STATEMENT FOR THE YEARS ENDED DECEMBER 31 1917 AND 1916. 





| ior Cent 


| Per Cent 


















































| of Total | of Total | Increase (+) or 
1917. \Operating 1916. \Operating| Decrease (—). 
| Revenues. \Revenues. 
} 
I SOD SR i ni OMAR ae ne enanennwn nat 4,766.04 | ....-. 4,766.79 | ------ —0.75 
} | ’ 
| | 
Py Operating, Revenues— | 
cg oe ow oy | $58,443,367 05 | 67.07 | $49,437,829 $1 67.04 | +$9,005.537 24 
Paswenger ovens sacs cen nnn nnecenea2aatazaszazaizascesasasa-o-| 16,008°608 18 | 19-40 | 14:ga3'sa8 52 | 18.20 +2, 3848 63 
ace a a heed tates aia Aa g3.i71 30 | 0.16 133:388 40 O11s | 2g St 
esececescaenooenooseccescascoce ’ . , ° ; ° 
EE trae deniretoncsao-seseesnescowersrs—6ae-°~<- 404,020 84| 181 | 1,956:08463 | 1:70;  -+74n's35 96 
ee ts  damcuuineousaabnenroeone 2,336,826 30 2.68 2.077.453 35 | 2.82 | +2591372 95 
eee ee oe  . . seeeeeenaee 314,093 96 0.36 67,647 20 | 0.36 | +46'446 76 
Other (RTE hn A RR AOE PS NP 119,563 00 0.14 78,909 21 | 0.11 | +40,653 79 
eos ee eebamsaaneneen 908,592 00 1.04 896,920 52 1.22 | +11.671 48 
So oe i) tL cckybaddabdaddndsiowssescdsees 52,015 34 0.06 30,339 01 0.04 | +21,676 33 
CE ... ccacccocecesccncesccesdcoscuscoucdscecercescs! sonsnanseaese | Shcces Dr. 12,810 00 | Dr.0.02 | +12'810 00 
Water transfers—other ... . oe en ecw cc wc wwe cmon cccccnceencenns| coenneeenenns | ------ ,540 00 | Dr.0.01 +8,540 00 
Total rail-line transporation revenue...-.-.-.-------------------- $85,523,416 68 98.14 | $72,507,445 68 98.33 | +$13,015,971 00 
| 
tal R | 
In ceeTnIne and buffets”. ------eaeeeneneneneceneeeeee-e-e-------| $440,026 90 | 0.51 |  $356,70319| 0.48/  +$83,393 71 
a state GL Se Se eR RARE eR 206,230 70 0.24 147,256 51 0.20 +58,974 19 
Se. G0nee Be DORE THIVNONEE. £22. onc ccwnneccnuuannccwcusacecces= 114,074 18 0.13 ‘ 03 0.11 +30,734 15 
i acs. i Sd aaa aw anaramane mae 38,495 55 0.04 35,394 70 0.05 ,100 85 
a ats i aT A ELLE, LORRI LEI NN 162,366 23 0.19 131,950 89 0.18 +30:415 34 
0 ee iil aiebeenenons 11,092 77 0.01 11.338 40 0.02 pote 
Se RRR Se BRIE CAL NR ERE Se SILI SAREE STE EE II 431,045 68 0.49 257,808 25 0.35 +173,237 43 
SN Air sner nacre cc nacagen~an~sewwesenotecneneecercwern=| =amrs 4.788 8 | ~~ 0.08 66,933 92 | 0.09 25,408 19 
t RRRURRER gem oeebranen eae ee : : : t —25, 
i ee oe ene neal etereresseten~ener~- 164:203 94 | 0.19 127'132 21 | 0.17 +37.071 73 
Total incidental operating revenue. .....--------------~----------- | $1,609,321 75 | 1.85 | $1,218,08210 | 1.65 | +$391,239 65 
Joint Facility Operating Revenue: 
eR gy I ee | $54,570 37 0. $56,147 91 0.08 —$1,577 54 
a tg a BER Ee AE | Dr. 42'522 43 |Dr.0.05 | Dr. 41.409 37 | Dr.0.06 —~1'113 06 
Total joint facility operating revenue._...._-.---_-_-----_------- $12,047 94 0.01 $14,738 54 | 0.02 —$2,690 60 
Total railway operating revenues.............-.....-..---------- $87,144,786 37 | 100.00 | $73,740,266 32 100.00 | +$13,404,520 05 
Railway Operating Expenses— 
Maintenance of way and structures.............................--------- $11,289,315 48 12.96 $9,921,656 27 13.45 } +$1,367,659 21 
Nee nan ecuiuuiemainibamspmamotnadammnmacataaad 18,214,178 18 | 20.90 | 16,980.99516 | 23.03 | +1;:233'183 02 
ay 2 a ee a RN IEE RRS OP NN RELI OE 1,332,010 77 1.53 1,303,244 08 1.77 +28°766 69 
nsportation—rail (EG RR NRE NRRL H. 0 we ARMOR 29:076.857 91 | 33.37 | 22,553,003 57 | 30.58 | +6,523'854 34 
et cushavenabanleiasusih in cotunamiainee mariner is 559,450 05 0.64 ,364 O1 0.58 +134,086 04 
(ee onc ie ah ANA A A RA A SO RRC 2,083,164 64 2.39 1,848,339 22 2.51 +234'825 42 
Transportation for investment—Cr._._............-.....----------------- Cr. 215,142 62 | Cr.0.25 Cr.189,452 84 | Cr.0.26 —25,689 78 
Total railway operating expenses...................-......---------- $62,339,834 41 71.54 | $52,843,149 47 71.66 | +$9,496,684 94 
Net revenue from railway operations..........-.....----------------- $24,804,951 96 28.46 | $20,897,116 85 28.34 | +$3,907,835 11 
SEE IE RE EEL SEAT EE EA EO a $6,186,364 94 | ------ $4,116,065 26 | ------ +$2,070,299 68 
RS IRS EGET LT LESSEE EL TEE GE ARTE 68 | eccene / 2” i ae —9,442 19 








Railway operating income. 





$18,606,216 62 


$16,759,239 00 


+$1,846,977 62 





Non-operating Income— 
Hire of freight cars—credit balance 





















































ro 
sia tg ici ein tk i a ad ,054,038 98 | --.-.-- $1,254,641 43 | -.---- +$799,397 55 
i aR dE ip meatless nee Race $2 Sate Te | wcsece 82,053 97 | ~.-... 97D a4 77 
Rent from er-train cars 313,361 96 | -..--. S08 .See 78 | ccccee 11,064 23 
Rent from floating equipment See? | cesene Te ee | eectec —3,413 53 
ss esate aienmnliminineesmeimebakaseinmemme, ‘ A 68,694 29 | --..-- 1,745 81 
en  ennsnaemebndneeannaneenmoseanecoe 1,148,450 90 | ------ 5 Stee GE | enccee —20,278 51 
come A pt MEE EES LTE EONS SIE SAE REIT, ae ) o ceee ee ET 4. écaesq —1,073 11 
es Ce DOs... ocascemethendmenseuneobénonacesencensne SER.410 81 | cnacoe 262,432 35 | ------ 20,042 92 
Miscellaneous non-operating physical property...........-........----.--- 45,007 79 | ~-..-. 33,838 06 | -.---- +11,169 73 
reper y operated roperties—protit PC UPUGEREMNdimdeddmeeddnbdeoonenneasl anit cunces 114,394 59 | -.---. —114,394 59 
a cimadamemeonsechbsaesobednaeaanione 1,739,924 00 | ---..- 2,026,545 00 | -..--- —286,621 00 
rn One Se SOCUIEEIGS. . om nwcncacccwoenensnncsccocemensessces ,601, RS 6,933,895 30 | -..--- —5,332,597 05 
Income from ded securities and accounts 2 Se eacuine eee | ooseee —_ ,198 67 
Income from sinking and other reserve funds See Ge | senene Dee GO 1 cauwcce +4,075 00 
re. Sp phmamenbeemasenonmupaonouiaua Pee fo BE EE) coca +2,369 76 
Ia i i i ha a $8,009,365 40 | -.---- $13,015,830 71 | -.---- —$5,006,465 31 
Cee ne eo ee anebbasbuuteucdsaccesde $26,615,582 02 | .----- $29,775,069 71 | ------ —$3,159,487 69 
Rn Digbuetions hom Gross Income— $9,061 19 
on a wk nnd ane Ges Abe tipi aedmbnmidemaabeeeel ek  ) 2 ae BOOS G8 i cacceoe +$9,061 1 
Rent for EES REPT NE IE I SNE NNT NS $32.144 > eae $13. iD aneiepoeee —22,008 80 
..  epolbnnnchenemeceoeneoossneca ee oo kee +176 09 
i obama cawikemeind biididudeemuomen 22a to. .. hg ieee —5,591 04 
i nin... oo. emma amnbnehanmmameounennnaes 622,556 98 | ....-- 716.671 BO | ccccce —94,414 61 
Sn cnn ncnccdonaeeenesesenanannereenaunscsenceceeees 2,009,933 45 | -..... 5,689,672 48 | ------ —3,679.739 03 
i rn... - | 6. sncedoabbeebosinesacaebbucneeeoee 8,687 09 | ....-- Serene | sce +11 72 
a ns won wtkminnmnaaamebamamageaaa = 9 & iepeepeees é og ives +140 45 
feparately qperated II icin ink eel enctlnae piesa dish heainbinldvaainiab indian (ieee SL ccnnen 40358 BS 1 cocaee +103,581 99 
In t on INT NIUEE oils sacs ccniscntpanineschinanin snare t'alisGemmmaiiemseesaanoininm 8,477,618 78 | -...-. 5,546,265 84 | ------ +2,931,352 94 
wah wheseamsihansi nin nanibinalaahmdiminnano mt BREE G8 | ocaceo 10,606 34 | -.---- +25,029 11 
Maintenance of investment organization.....................-..----.---- ee peepee +27 80 
DED SHORES GROPOOD. ... a nancanncenseaconcencnsunacccoccscucces , oe. meine 34.057 BO | wcecce +8,760 25 
Total deductions from gross income...... aa Pe ee $12,147,867 67 | ------ —$723,611 94 
_ i idctihhthanhkeionnnbininticdndaiindidsuibesneuatiadinn $15,191,326 29 | _.___- $17,627,202 04 | ------ —$2,435,875 75 
Incom lied , 4 J d oth funds 00 075 00 
e app Goking and other reserve funds................-...--.- 118,200 00 | .....- OD F easiness : 
Income appropriated for investment in physical property................-.- ° 58 093 P34 Pptewwers abe F774 ae © scuatinasan $75:288 49 
Total appropriations of income neal GRRE ERS cccosek $160,789 72 | .----- +$14,343 49 
Income balance transferred to credit of Profit and Loss...............- $15,016,193 08 | ...... $17,466,412 32 | ..---- —$2,450,219 24 
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TABLE 3—PROFIT AND LOSS. 
Dividend a: Propriations of surplus: Balance December 31 1916__..-...-__...-.-_--__------- $15,605,908 73 
Paygule 2 4 1917 RN Five aids iiss raed cel $1,639,440 60 Balance transferred from income__.___..............----- 15,016,193 08 
- 1917 (1% Zo) caine cuanficnidiaeies 1,639,440 00 Profit on road and equipment sold__...........--------- 24,740 70 
= De” i co ) ) Seo 1,639,440 00 PP WE CO iat win cocdcanes oa damucaval scceeeewen 9,855 84 
re Dec. 1 1917 (1% re) ar an ih apis ediaiin ds ,092 ,960 Miscellaneous credits: 
“wy Be at, | eS 1,912,680 00 nclaimed vouchers, wages and miscellaneous 
saan Ff SE Gee Oo) WINS oe eo eee co wen bdnencnewanee $560 14 
ey appropriated for Kew eneen 4 in a property_-_- 9,855 84 Other miscellaneous items__..........._.._. 15,114 36 
Debt discount extinguis =f Oe PN PTE Na ea 260,399 85 15,674 50 
ie Sesidaen Se to 11907 on equipment 84.935 51 
Difference between cost of property retired and not replaced : 
and net value of salvage recovered__..._.._____________ 5 
ia apa ae tes 36,994 52 
| UU 8, ee 22,356,221 14 
$30,672,372 85 $30,672 372185 











TABLE 4—CONDENSED GENERAL BALANCE SHEET DECEMBER 31 1917 AND COMPARISON WITH 
DECEMBER 31 1916. 

















ASSET SIDE. Dec.31 1917. Dec. 31 1916. Increase Decrease. 
Investments— 
Road and equipment to oe » 20 BOWE cic khacoudheinaamoenotnasacealode $95,198,329 47 OBS, 206/400. 47 f  sectnciiiscins bP Sccecdanlns 
a road—securiti on.s70 96.870 64 
ST rr ew em eee eB eee ee ee eee et ete eae ee eee eo eees ’ 54 , @eeeeereeneeesre e22ee22e2ee88e202o0 
ir teh aie 6 oe ihindn anaes wadidd adocicd abd bwauiie 13,718,070 67 SR. 7 re Or | esecndematata | oucosauiodienn 
Road and equipment since June 30 1907_--_._._________________________ 64,543,489 03 52,679,789 30 | $11,863,699 73 | -----------L. 
ee Gee Fe. CI oo oi ac ccdcndinemandedbanwccceun $173,546,459 71 | $161,682,759 98 | $11,863,699 73 | .--..-.--._ . 
Miscellaneous physical property... -.................----------- ee $1,554,532 28 $1,432,002 61 SiS2 890 CT | owesccncken 
— socks. pshesiow-cxcap tania sient $38, 2,031 58 $38, s73 ‘ani 78 $131,440 20 
a Seattle ws ph ns en we Mintel aces Sona deh de adienin cs cha in Shae and oh Wes Ther a ai ialgs a na ale 14 @onen-------- ’ 
Bonds REM aah SweOdnn bod HOE ees eS ehees awa oe dann 23,371 674 és 17,2 175 58 $6,105 400 18 | wncccncaecces 
ia tiies ch ete agitate pias ms intestacy oceanic og ark aig ia eae ed de bs ed 16:960.512 6 1 Bee '837 65 IB GSS TE OO | <o.-cccduakes 
PMG A aden éeniu wha we odbdekude one dca ctewddebawladadade 91,018,084 4 90:353,035 71 06,080 05 |... sccdbudnn 


IEE LEER CE ERLE ENN SS LO 
Current Assets— 





$169,492,303 75 


$147 ,230,520 72 





4,651 00 
22,322,602 48 
3,613,859 11 


$5,251 00 
36,737,329 38 
2,436,579 65 





$25,941,112 59 


$39,179,160 03 





$370,534,408 33 


$349,524,443 34 













































































cn re es de ws gn oi prime ig Mop is prime mew mein ome eked woe hee awnwe meal $3, S19. 277 94 ST BRO ate OP 1 hnwscccwccnnn $4,013,896 65 
I sae alan os gvahgh aa was te te stay de eoanas ena armel a 176,228 54 SUR MEE | ctanmngudcmace 25,397 20 
Loans and Cie a ae wanna asic nelgishins spi op aoa Rota Gade haus wana 544, “682 82 Fe § 3 Zea oes 1,255,148 01 
Traffic and car service balances receivable._-....-....-----.--------____ 645,358 50 149,494 66 $495,863 84 | ...... 22... 
Net balance receivable from agents and conductors__._........._._______ 3.935 454 25 3,102,205 21 eae Oe | .wstenndconmnnd 
Miscellaneous accounts receivable-_..........-...------- ~~ eee 6,261,468 89 3,097,451 14 SRE GAl 1 wcecseseas 
SN se en aw wl ms ecasiislagian ts anges © eae outa gbew wo ake shake eds on 12,729,376 16 6,914,295 42 GO esoee. Te |  cecenetasniee 
Interest and dividends IIIS Kgs tee sini a alba ties Sin beac eS ee 538,490 56 SEG E EO CO | wccccewcescon 2,954,866 13 
Se Ge GUNOEE. Becckccccnnsnwcde cates beoknbowkkd Gee $28,447,307 66 $26,391,434 28 $2,005,876 SB}. ccansanitwnnoe 
Deferred Assets— 
EE EE aco ws ews eb ee OIea eos. $21,352 52 2.412 2. 310 16 GO4E 56 1 dnvisnnstinntnn 
ge Re an Naceln lacie 2,614,103 91 ve DER GL | asccnctdacecne | sana 
et nc me web aoe hab eum eh a aa aweeeaeawe oa 7,474 61 Den | atanwedsmnoce $7,405 76 
IID IID cs cctinscnsbvnicehca cnmian eorectabee Gatien cupid ee $2,682,931 04 $2,681,294 44 BO008 OD. 1 edecsecécunes 
Unadjusted Debits— 
re a ec Ri aay yen eld aoresda saacinalancielas Cait Sola oes wanes acs $1,169,739 85 $943,925 49 $225,814 36 | ~.-....-..... 
I NO i sd de ct lil acai avin thon oo SANA ao heed Se ssl $402,834,386 88 | $379,541,097 55 | $23,293,289 33 | ---.-----..__ 
LIABILITY SIDE. Dec. 31 1917. Dec. 31 1916. Increase Decrease. 
Stock— 
i a $200.906,000 00 | GIOO SOC 000 OO | cscwccccceces | eeavesscuuiin 
Less—Common stock held in treasury.........-..-------- ee 4,608 33 Lf ae EMRE eas Bes $9,570 00 
EE SEL ILE LEE RD LEIS ae OE $109,291,391 67 | $109,281,821 67 SO SIG CS 1 cccatasnncmae 
Governmental Grants— 
ee wasted imdadwluamwncnnenln $19,333 75 $11,776 59 OT BOT 86 Fi cadancGusees 
Term Debt— 
I ee cscs ees ai mmen bemale $244,028,365 00 | $230,698,195 00 | $13,330,170 00 | --.------.... 
Less—Funded debt held in treasury.................-......--.-.-.- 22,018,200 00 9,682,100 00 Fee Ge | cscncenceuune 
ee Ce EO ng eccicncwcwsusedusedenun $222,010,165 00 | $221,016,095 00 BGG B70 OB | acsodéccannue 
Non-negotiable debt to affiliated companies__..........---------- 600,000 00 Genaee GP § euccacecessuce | Shnckensaune 
ne I ea oa nin naleineagbeeoon $222,610,165 00 | $221,616,095 00 Se6 070 OO 1 cecccdcnaucse 
Current Liabilities— 
Ie a Pe ewer ea $1.0900.000 C0 | icascesesane 
Traffic and car-service balances payable..____._-.--..--------.--------- 148,683 30 $6470.061 90 | cunccceccsces $322,177 90 
Dees SOOCREIS GE WEREE BOVE s cc nancncanncenscccecccncscecuncune 12,198,284 21 7,341,884 19 EAE G8 | occncwanuaas 
re ne re, on. nw amenseusseeeeedbemanuimen 5,308,417 63 2,871,843 07 SAmeete C8 | cancncueuhuste 
nas a edad a machin wan ainiemet@ma~u debe éamnrie wmine 1,591,875 40 1,426,508 40 Dare | eassctuudanee 
Dividends matured unpaid: SOLER LIES BIO EE ERE HEINE Selah 64,613 0 45,062 05 Ee,0Gs GG | occussgubasen 
Funded debt matured unpaid-.--.-.....-.- iat i sik ws er thal a Ue ab tip ws alt ean 99,066 16 Stee Oe | wcosnebesunale 1,110 00 
ES ELE GEE AEE SEL LLL LE ALLIS 1,912,680 00 1,639,440 00 po OB Pees es 
Unmatured interest accrued LNG SOLIS LLL LE DDE LOE TOE LIE . 150.277 09 1,129,032 07 Bewee G6 | csdeuecen 
en ws resins mia wiasdagcai en 9,000 62 IESE | eimecuiee eee 23,470 83 
Other current liabilities 26 RE SOLS OE ae BOGS Be RG el EEE ES 231 see 58 233,323 91 Geen G7 | euncaneuacen. 
a i eta eiesemalaauaminbinwmec oun $24,304,863 04 $15,320,602 50 SR GG6 200 G4 fF sctuseun 
soni tee see oes $250,000 00 $250,000 00 
a iki era pbee enbnnaeke ee eee tl =—«. SBOE L. ccccunmenuade | nbaadamecee 
Other eferred | | =, REE SS aE aR OCR ae: paca eect ein eerie 91,034 41 25,323 00 Gn.t55 G8 | eaves 
Ne ee a ainda awe cba cua $341,034 41 $275,323 00 OO0715 GE FT cnaccoccaveus 
Unadjusted Credits— 
i a cntksnndedkccneibadeneaseneeticuecdbedanseusmananamelaie $2,607,186 95 $808,677 53 Sl. 7a Se 1 encsccasanden 
Insurance _Seseeve ir sstietli tates tcl cap Mellott acca ilar hdc ete tr sh cach tac aiaStndn snes Gitar esc 2,398,832 32 2. at. 103 a Pane Ge | saseésucsiivin 
) yb ca 5. SREDRERRERT ES esiahasheteteecaneahepeenaapnenaabesresspeephae 11-408-758 22 | | 444-080 42 
ON—EQuipMent.. - . . - -- enn www nme wn e meee eeeeeee-----| 14,667,330 45 | 11,966,874 62 | 2,400,455 83 | ............. 
pe unadjus oo ioe cae eae: da gd Macc Pain denice cn ks ernie nega imines ae 2,122,466 38 1,199,914 08 "923.603 30 | <---...-..... 
NE a Ce a aa ee rs $23,199,569 32 $16,784,550 56 BO AISAIS TE 1 wccdsccuntnka 
Corporate Surplus— 
to pro y through income and surplus............_--._____ 711,808 55 $645,019 50 O06 758 OF t  ascunnmbbtene 
FA ellen tiles Ale: 8e era eae 22 s56.221 14 | 18,605,908 73 | 6,760:312 41 | 22227777777 Ke 
ee COI CE is cic occinnadnbidinuniiinbingaiiediaininnciee $23,068,029 69 $16,250,928 23 OR.B27,101.46 | ncndutnssndcs 
CE DG cnccddkndhobinsedtttiiidabaednddniminmenenuinuics os $402,834,386 88 | $379,541,097 55 | $23,293,289 33 | -....- 88 
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TABLE 5—INVESTMENT SECURITIES OWNED—PAR VALUE. 
! 
| Dividends 
KIND. Pledged. Unpledged. Total. and Interest 
Received. 
Slocks— 
ee ee Bee, COO, iin c cc worn etecncbaemawancoccccssns| econccuesénns $4,608 33 | Te 8 a ee ee 
Central of Georgia Ry. Co.—Prefetred . . . eee eee en ee en nn ween | enone nnn---e- 15,000,000 00 | 15,000,000 00 | $1,350,000 
es Ge Cee cet, 00 ee es eeckienesrennoccanncena| accceseesnane 4,998,500 00 4,998,500 00 374,887 50 
cr in, Lae a SOW COD BND, OO... wan ceccccaensanenbacasccocenses| apeesnessweee 10,200 00 10,200 00 08 
ay GO, GION TEER, IOs cnc oped sascicwsccctipeccccewcuwocensnassn| ososcsanscane 11,759,000 00 11,790 000 © | snwcncccsecs 
Chicago Memphis & Gulf RR. Co.—Preferred.......... een ee ene | ene een n eee e ne 150,000 00 OO ee CO L cddkeumisewesa 
Chicago Memphis & Guif RR. Co.—Common..........2.222- one ene eee | oe - o-oo eee 520,000 00 OY gn. Bere ee 
nt ee oer OC 6 OO. oo vadndnuatbrneddbebetabiadtatosacecneda| canteassonnee 240,000 00 240,000 00 14,400 00 
DE GONE SUE DOUNIOON Soon oe ee cece anne ae anoess seressesnessecesnsess| abccesenntncs 1,000,000 00 | Ed be Re ee ee 
as bbs Kd Oe ea ata read abewrnbtbiwinwnn scare hw | Rahaman sane 888,550 00 888,550 00 228 50 
a er ea a ay re ee ee a eT PT | ceseceeconeoe $34,570,858 33 $34,570,858 33 $1,739,924 00 
Bonds— | | 
a cr, ee i ee Cs ee astncenasnnkehaannaananmasis eres ee $71,000 62...4. — 2 
a eae ee Se a eS eee | wenn nwennnene 6,360,000 00 | 2 oF | 2, eee 
a 0 70m, Sa 2 On meee weeeeenecumen 3,387,000 | See POR 
I. C. RR. Co. andC. St. L.& N.O. RR. Co. Joint First Refunding Fives of 1963) ~.-.--------- 11,554,200 00 | 11,654,200 00 | e............ 
I. C. RR. Co. Gold Louisville Division and Terminal! Three and a halfs of 1953--| ------------- 156,000 00 | Op Ae UG 182. cnc en nce 
Chicago St. Louis & New Orleans RR. Co. Equipment Trust Certificates, Series | | 
a OE AE ALTE LTT A ILE aR —— 490,000 00 |e.--.---.--.. 
Cedar Rapids & Oneoe RR. Co. First Mortgage Gold Fives of 1935-__-------- a$830,000 00 830,000 00 $41,500 00 
Cherokee & Dakota RR. Co. First Mortgage Gold Fives of 1935---------.---- | a3,100,000 00 3,100,000 00 155,000 00 
Iowa Falls & Sioux City RR. Co. First Mortgage Sevens of 1917—-Matured_---| ------------- 2,782,000 00 27,713 60 
Dubuque & Sioux pty Bey Co. Debenture Fours and Scrip of 1951------------| ------------- 5,868,074 76 167,783 82 
Chicago St. Louis & New Orleans KR. Co. Gold Fives of 1951__------------- b5.266,000 00 5,266.600 00 | e------------ 
Chicago St. Louis & New Orleans RR. Co. Gold Bridge Fives of 1950_------- | —¢3,000,000 00 } (e 9. FY FR eee eer 
Louisville New Orleans & Texas Ry. Co. First Mortgage Fours of 1934------- | d16:832,000 00 | 16,832,000 00 673.280 00 
Louisville New Orleans & Texas Ry. Co. Second Mtge. Income Fives of 1934-- d9,104,000 00 O, See Oe | acsceneeee 
Pee. & Pee Cases By. O8. Temeneere FIVGE <n c-cncncccsancccccce ces mcs} eeenecsecccce 175,000 00 8,939 58 
Southern I}linois & Missouri Bridge Co. Fours of 1951_.._-------------------| ------------- 600,000 00 z 
Tennessee Central RR. Co. Prior Lien Fours of 1934............------------| ------------- La OF 1. ««scabunone 
ee ee Oe BI OIE OF BONE piiwcccpamcnccupepecarsnccocnccecos| sexeernsnsnse 101,550 00 2,018 40 
The Yazoo & Mississippi Valley RR. Co. First Mortgage Gold Fives of 1952---- a2,800,000 00 2,800,000 00 140,000 
The Yazoo & Mississippi Valley RR. Co. Gold Improvement Fives of 1934-----| ------------- | ------------- | ------------- 158,154 03 
ne els. ete sbea ce iensescudebeoadwuwncmaannweescen| Sabbebeokaee es 151,000 00 9,060 
i a Gi ee ei nwa anammamdn $40,932,000 00 | $33,033,824 76 | $73,965,824 76 | $1,407,449 43 
Other Securities— 
ee, Se CE NOCD. = bn on coc m nw eedcaowedewssacccccnenssen| enamateceouns $15,622,675 00 | $15,622,675 00 | ---------... 
ee AL. kn cae RRR Newer nennocontinnenn | on nethekenmmae 1,124,235 59 1,124,235 59 $38,929 39 
i PS. ci cwelew ne CtennWaebddtaweakecetnnnennnws |). éawmhwmminnie $16,746,910 59 | $16,746,910 59 $38,929 39 
DN ck en ce Cheer selb ibveevign kh cei cin ee min mate we oo we wine cena $40,932,000 00 | $84,351,593 68 |$125,283,593 68 | $3,186,302 82 

















The book value of the securities listed above is $ 
Investments in Affiliated Companies—Stocks 
Investments in Affiliated Companies—Bonds 
Investments in Affiliated Companies—N otes 
Other Investments—Stocks 
Other [nvestments—Bonds 
Other Investments—Notes, Advances, etc 
As deductions from Liabilities: 

Under Common Stock 
Under Funded Debt 


wwe ww ee eee eee 


a—Pledged to secure in part Illinois Central Four Per Cent Bonds of 195 


b—Pledged to secure Illinois Central Three and a Half Per Cent Sterling Bonds of 1950. 


c—Pledged to secure I}linois Central Cairo Bridge Bonds of 1950. 
d—Pledged to secure [Illinois Central Four Per Cent Bonds of 1953. 


e—Excludes interest on Company's bonds and issues of Subsidiary Companies guaranteed. 





109,738,740 16, and on the balance sheet is included in the items: 


TABLE 6—CAPITAL ADVANCES TO OTHER COMPANIES. 


$38,142,031 58 
23,371,674 76 














Balance Advances Interest Re- 
December 31 During Total ceired During 
Name of Company. 1916. the Year. Advances. the Year. 
Tasers Gastawetern Balwoad Oo... aceccccccoscccccsaccucececeucceuc« RO SG ae ee OIG0 706 48 lecdvcccccecona 
ESN eR EEE RE LTE ELD POL TIS 144,137 65 16,952 00 [ot ee Get acdncdawanene 
ee eee ene: eeweneeenemuaccunewecmenanec 04,992 73 80 92 "ee YS en eee 
a a ala i i aa a A GSN AG i ad Ns 68,581 82 Cr.3,725 76 Be. GT wadncoukdeese 
Canton Aberdeson & Nashville Railroad Co..... ccc ccc ec cc ewe eee noone noe-s 172,696 85 Cr.138,278 00 DEMS 1 conuedenenuas 
re meee Geel MONUOd OG... ccc eracanecewccnedecceeeccces OT OGe Se t occcceunscoue Y 629 a Leas aoe 
Chicago St. Louis & New Orleans Railroad Co.: 
a enommaeremuennnne 8,189,349 08 | Cr5,547,447 66 2 06) 00 68 1b ocnunctkeeone 
NE Ea RR Gil pA GNARL ALE DLE LETS IHERB 569,825 83 Lyk > @, 2 gaa eee ee 
Lien on maunpenens eee ats an ehecs aie lanariarast iow wae oie eo ease a caer Cr.570,000 00 3,990,000 00 | -.-..-.------ 
I 8,206,100 00 4) See ee Oe f soccanetisuse 
anne aaeweeots. 1eeee and Morteens Lien... .cceccocceeccccceces| 28e8e8.000 00 | ccccccsccec-- 28.568 000 CO FT osscmendeekecn 
Dubuque & Sioux City Railroad Co.: 
ad TESA el ay ly ag a ce 316,683 95 162,421 26 479,105 21 $17,310 93 
gS ii ag a gma aa ma are ie, PS ES eee ee 3.485,000 GO 1. cccucanceuese 
a laa OS TSE epee RS I TE SSE Bee eee OP te cnccacser cee Sco ee G0 |  <cwcckasescue 
nee ule msicum hawedamesuseue 8 3 8 aloe - &, § i Reese 
ee tena necedsnccesccecusvne 13,160 63 51 81 POSER Ee | bccn wanounnce 
Johnston Cit ea ans emawnerounere ete ae tl pcccccacnkene GeisGe Se | scéccuceseudes 
Kensington Eastern Railroad Co-_-_..--- RD SE ale en a ale pi OE Re RA RE 1,221,003 85 3,722 85 1.224.726 70 | ---nnccecnene 
Kensington & Eastern Railroad Co. of Indiana________..___________________- ROR =< 2 Pee Sree) acancuscetceon 
rr ee ee pneccveueneeonnccedcuensuon eo of  Bpeperetay ac $30 707 Oe 8 oS 
Omaha Bridge & Terminal Railway Co............-...-- once ee nue ene ene 1,750,000 00 | Cr1,750,000 00 | ------------- 36,458 34 
Tene nn ee oe ee in win ne copeene coke 268,527 03 7,099 15 275,626 18 630 00 
i ee RE a ee 1,500,000 00 Cr.265,866 25 1,234,133 75 76,145 50 
RE eS EE Ce eee Samana iat OO aes Soe G67 Ge 70 | ccckumbauoes 
ee et eawabudbabumececcotorencsnecl: 512,161 43 Cr .25,987 60 486,173 83 24,374 66 
es eg Ne Nk ee 4,632 92 50 Sean G2 t astustbaeeure 
$90,353,035 71 $665,049 05 | $91,018,084 76 $154,919 43 
The Yazoo & Mississippi Valley Railroad Co_...........-_-.....-..-__-_---- 2,350,087 34 1,142,404 18 3,492,491 52 86,703 91 


Total Capital Advances 








$92,703,123 05 





$1,807,453 23 





$94,510.576 28 





$241,623 34 








TABLE 11—GENERAL OPERATING RESULTS FOR THE YEARS ENDED DECEMBER 31 1917 AND 1916. 




















1917. | 1916. | Increase. | Decrease. % 
Train and Locomotire Mileage— | | 

ce scum nednectine dbecodmsnceceemeonceucosen 17,795,144; 16,386,260) 1,408,884) -.--.--- 8.60 
as gilt pean tsa tata abelian etree 14,319,026, 13,619,194! Gee BON -ssnemens -14 
a ep ee pea ab Sp ee nae iea haan 224,393 | eee oconnand 35,805) 13.76 
FSS pale ae ae ha ane atalaep a etna mpeinhetasat serie epepnchatetatreabetine tana atete 21.064: 13,656) 1A  esananan 54.25 
Revenue motor train miles. - SNIINAIDI Nia Trina baiaitttnts teed chadbtdstehagitdainigieseeparnesdisiiidtininninelaienhitadeaiioanmmes 24,419 34, Thr 9,626 wr 

at SRN ei nga en een enn : 7 313,001 2,070.08) ccccccce . 
Helping and light freight locomotive miles _-_ 33 riety $0 00.8 SR coseeeers 15.66 
Helping an t passenger locomotive miles 413,152, 397,958 Beha sinsieces 3.82 
Helping and light mixed locomotive miles_._- 2.545 8.471) -n---2-- 926) 26.68 
Helping and light specia) locomotive miles_............-.--_. ------____--_- 4.808 477 ODEN « cosdataiia 907 .97 
Total revenue service locomotive miles, excluding motor car and switching..____________- 33,243,816 31,082,112} 2,161,704) -------- 6.95 
ee Ie RURIEe e  esevbamebenmonnsonnseuence 8.242'164| 7,461,603 TORE! ccuscean 10.46 
Total revenue service locomotive miles_.............--....-.------------------------ 41,485.980| 38,543,715} 2,942,265) -------- 7.63 
Non-revenue service locomotive miles... .. 2... ene cece cece cece ecw cence ceccccccccuuce 1,328,034 1,163,199 64.835) cnccecece 14.17 
Per cent of helping and light mileage to revenue train mileage_...--.-..--.................. 3.73) 2.65 CE insideubeae 3.02 
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1917. 1916. | Increase. | Decrease.| % 
Car Milage— 
II I CIE a savas msnests ag Abidin ces shops. ip se mb sbhisk ds lsc dh thes ce indies ahesapicaee Gate 468 ,123 ,477/431,513,467| 36,610,010} .-..-... 8.48 
Senn air NUD 6.0: ss sind len enipabies ensciiigsp sh taphiani es ahninigs coded Remiaaaeakee wiles Wisah wianing te hike ean 204,029,575 183,213,509] 20,816,066) .....- - 11.36 
Freight car miles—caboose._.._-. Mba MikeeOb bende bhedd dene Pathe aaah tbe wet 17,929,205 16,505,866} 1,423,339)  -...--.. 8.62 
wetes Peakght Ole Wis is at ka Fe aw in cenge camo cnabdskdsweddbssPakaugaee 690,082 ,257/631,232,842| 58,849,415) --..--.. 9.32 
Average number of loaded freight cars per train mile_.................----------------- e+e 25.98 25.92 MM. convawal 0.23 | 
Average number of empty freight cars per train mile__..........--.....------------------- 11.32 11.01 GiB. wnaeune 2.82 | 
Average oumber of ait frolaht cars per traim mile. . nono eek bebe cccccswcnsecescces- 38.30 37.92 0.301 scaueun 1.00 j 
Per cent of loaded car mileage to total car mileage... 2... wn ccc ce eco cen nn oceceeese 67 .83 a. scconntcohc eta 0.53; 0.78 | 
Per cent of empty car mileage to total car mileage. _..... 2 ee eee 29.57 29.02 OGG occu 1.90 f 
Per cent of cavoose car mileage to total car mineage.._-.....-.....------------------------ 2.60} cf. 0.02; 0.76 ; 
Pee £60 Geek... .. i ccuuncheccdpacse i sa pis cee cs oem tories aah eal sak es tp ahead Ae Apa eta ae elena 84,601,575) 81,332,582) 3,268,993) -.-._.. 4.02 
Average number of passenger cars per trainmil §.82 aE: aeeitewe 0.04 0.68 - 
ta ND API NN na os a de ai 6,912 Ss. ee 17,880 72.12 
CT: SUNT SOUINOU MEIN SUNN I aca ce:iinsi cach ses snippets aD At es ie iin eign nibs ons tion mn aah tm ein aaes © 0 281,458 204,490 TO: piwwnamn | 37.64 
PROVES DOEVEES COP Bin. ac pont ccdcdnddtictdgunackévecuwédaséseb even dice atein see 6,246,993! 6,202,110 GS BO cu wentos 0.72 
TABLE 12—GENERAL TRAFFIC RESULTS. i 
Years ended December 31. 1917. 1916. 1915. 1914. 1913, 
Av i PO OE WE CORE oii kg hw hh 6p ee terencdonscénnncscoss 4,766.04 4,766.79 4,767.42 4,770.72 4,765.34 
Freight Traffic —Tons of revenue freight carried -........-.-----------.-- 42,460,189 37 ,046,832 32,412,182 31,595,884 32,188,892 
‘Tome of Company fealatt carried 2 ince cc cccscdctccceccccccwccccesss 7,022,513 6,828,537 6.795.742 7.741,2 6,836,335 
ne rn od sa came iain dhe epnmins 49 482,702 43,875,369 39,207 .924 39,337,172 39,025,227 
Tons of revenue freight carried one mile_........-.-----.----------- 11,230,069.579) 9,156,870,760| 7,738,180, 7,634,506. 7.744,028,413 
Tons of compane freight carried ome mille. 2... ccc ecccccccccesccns 1,379,830.811|) 1,237,713,370) 1,328,988,653| 1,329,978, 1,415,076,07 
Tons of all freight carried one mile...........--.-.--.-...2-6----00- 12, 9 .390/10,394,584,130} 9,067,169, 8,964,.485,272| 9,159,104,489 
Tons of revenue freight carried one mile ke SO ey 2,356,268 1,920,972 1,623,138 1,600, 1,625,074 
Average distance revenue freight carried—miles __...........------- 264.48) 247.17 238.74 241.63 240.58 
I I en ncn eennaGaeneas $58,443 ,367 05)$49,437,829 81/$42,681,010 76|$42,588,958 75| $43,630,101 17 
Average revenue per ton carried_.............-.------------------- $1.37-643 $1.33-—447 $1.31-682 $1.34-793 $1.35-544 
Average revenue per ton per mile—cents .__.....-..------.--------- -520 -540 5 .55 -563 
Freight revenue per mile of road operated_._._......--.------------- $12,262 46 $10,371 30 $8,952 64 $8,927 16 $9,155 72 
Freight revenue per revenue freight train mile__..........-.-------- -24-333 $2.96-987 $2.64-653 $2.36-148 $2.33-918 
Tons of revenue freight carried per revenue freight train mile__... ~~ 623.22 550.08 79.82 423.3 415.19 
Tons of ail freight carried per revenue freight train mile__........---- 699.76 624.43 562.23 491.05 
Tons of all freight carried per revenue service locomotive mile, exclud- 
a IIE ii ee, gn sdebedeanekows 682.11 609.62 549.96 480.51 474.88 
Average number of tons of all freight in each loaded car_.......----- 26.94 24.09 23.91 23.81 23.49 
Passenger Traffic— Revenue passengers carried_.......----------------- 28,382,898 27 974.948 26,234.666 26,381,835 27 338,496 
Revenue passengers carried one mile..._._...-.-.------------------- 839,877 ,239 729,.453,655| 660,967,200 88,830,173 712,904,817 
Revenue passengers carried one mile per mile of road_..........--.--- 176.221 153,028 138,643 144,387 149,602 
Average distance carried—miles ___........-...--.---- ~~~ --- 29.59 26.08 25.19 26.11 26.08 
Revenue from passengers _._............----------------- $16,900,647 43|/$14,206,549 08/$12,604,345 77/$13,160,019 61|$13,598,095 58 
Average revenue per passenger—cents 59.545 50.783 48.045 49.883 49.740 
Average revenue per passenger per mile—cents ____.---.------------- J i : 1.910 : 
Average revenue from passengers per passenger train mile........--.-- $1.16-208 $1.02—357 $0.94—408 $0.98-281 $1.00-280 
Passenger service train revenue. ..........-....--------- eno eee $21,237,594 14/$18,047,164 14|$15,722,155 39|$16,431,072 58/$16,877,381 13 
Passenger service train revenue per mile of road__._..-.--------------- $4,456 0» $3,786 02 ‘ 83 $3,444 15 $3,541 70 
Passenger service train revenue per train mile_..._..---------------- $1.46-029 $1.30—028 $1.17-761 $1.22-710 $1.24-—463 
Average revenue passengers per car mile. ......--------------------- 15 14 13 14 14 
Average revenue passengers per train mile........--------------.---- 58 53 5 51 53 
Motor Car—Revenve passengers carried__..........------------------ 15,676 29,998 174,760 34,489 15,538 
Revenue passengers carried one mile_____.....-...------------------ 300,241 607 ,960 2,394,168 523,815 286,141 
Average distance carried —miles _._.__....-.....----.-..-.-.-----.-- 19.15 .27 13.70 15.19 18.42 
Average revenne passenger per mile—cents 2.681 -681 2.39 2.358 2.319 
Average revenue from passengers per train mile $0.32-969 $0.47-876 $0.39-712 $0.40-502 $0.56-686 
Revenues and Ernenses—Freight and passenger revenue_-----.---------- $75,352,065 20/$63,666,678 33)$55,342.586 62|$55,761,329 99|$57 234,831 23 
Freight and passenger revenue per mile of road_.........------------ $15,810 20 $13,355 04 11,608 50 11,688 24 $12,010 65 
Ns GOED = POOUNOI 6 oon sc on osc cc cameocwaccdncuscccssucsete $87,144,786 37|$73,740,266 32|$63,804,079 22|/$64,339.819 93/$66,030.290 15 
Total operating revenues per mile of road_._.....-.-.---------------- $18,284 53 5,469 59 $13,383 36 3,486 3 $13,856 36 
OO oe” er a ee ae ee ee cisPineixeadmwetie $62 .339.834 41/$52,843,149 47|$49,019,941 65/$49,401,009 49/$51,218,306 41 
Ratio of operating expenses to operating revenues__......-.-.-------- 54% 71.66% 76.83% 76.78% 77.57 & 
Operating expenses per mile of road_....-...-..--------------------- $13,080 01 $11,085 69 $10,282 28 $10,355 04 $10,748 
Net operating revenne__........_--------- OO ENO Bie: $24,804,951 96/$20,897,116 85|$14,784,137 57|/$14,938,810 44/$14,811.983 74 
Net operating revenue per mile of road_......---------------------- $5.204 52 $1,383 90 $3,101 08 $3,131 35 $3,108 27 





TABLE 13—CLASSIFICATION OF REVENUE FREIGHT, YEARS ENDED DECEMBER 31 1917 AND 1916 















































1917 1916———_ 

Products of Agriculture— Tons. _ Per Ct. Tons. Per Ct. Products of Forests— ‘ons. Per Ct. Tons. _ Per Ct. 
Se i aie eno 3,126,686 7.36 3,720,001 10.04 | Lumber -__-__-___---_--_-------- 6,197,463 14.59 5,307,978 14.33 
Flour ___--- Sebsaceoro-ewsccern- see tes °-3 340,719 9.33 Other products of forests__......--- 495,432 1.17 357,509 0.96 
Other mill products-_-__.......---- s . ’ . 
= ll aa 253,921 0.60 53, 0.68 0 EE ee eee ee 6,692,895 15.76 5,665,487 15.29 
i es a aw atinee nels wie 452 0.22 890 0.24 
GE Siti wien ck ack dbiimanne ase 263,002 0.62 258,903 0.70 
Fruit and vegetables___._...-..--. 1,183,595 2.79 1,253,241 3.38 Manufactures— 

Other products of agriculture ------ 431,874 1.02 358,734 0.97 | Petroleum and other oils__._..---- 595,621 1.40 443,759 1.20 
ep REE TIE LE 385,302 0.91 337, 0.91 

i i iain diies 6,131,021 14.44 6,608,165 17.84 | Naval stores____.-.------------- 30,577 0.07 28,365 0.08 
Iron, pig and bloom_._-.-.---.--- 583,703 1.37 403,735 1.09 

Products of Animals— Iron and steel rails__._....-.-.--- 134,731 0.32 114,646 0.31 
Ne al all ta eS  aee a 524,435 1.24 512,575 1.38) Other castings and machinery-.---_-- 300,281 0.71 253,708 0.98 
Dressed meats_________.__--.___. 138,214 0.33 112,147 0.30] Bar and sheet metal___.__.___. -- 237,058 0.56 121,898 ‘ 
Other packing house products ----_-__ 10 0.49 246,800 0.67 | Cement, brick and lime____.....-- 1,204,144 2.83 1, 064 3.37 
Poultry. game and fish____________ 38,649 0.09 39,839 0.11] Agricultural implements-_-_-_-..- -- 113,225 0.27 9,660 0.24 
ee Cone enna as 9,707 0.02 14,889 0.04 agons, carriages, tools, &c__._-.-- 123,030 0.29 95.403 0.26 
Hides and leather___.._....._.--- 26,972 0.06 19,965 0.05 | Wines, liquors and beers____..._-- * 0.36 145,545 °- 
Other products of animals-___...-__- 252,963 0.60 244,326 0.66} Household goods and furniture-___- 108.94 0.26 529 -26 

Ovher manufactures. ..........--- 1,331 981 3.14 1,093,695 2.95 

Ge i. cit adpe anew ake minds 1,200,045 2.83 1,190,541 3.21 

, | GE ea eee) eee 5,302,961 12.49 4.474.451 12.08 
Products of Mines— 
Anthracite coal__....--.---.----- 69,592 0.16 84, 0.23 | Merchandise _____....-...---.--- 1,766,984 4.16 1,701,017 4.59 
Bituminous coal__-......-------- 17,500,899 41.22 14,480,162 39.08 
PE einen onniinmé ale 40,334 0.56 135,7 0.37 
oa nara ee ae ee ee a 
tone, sand and other like articles._._ 1,952, * y ; er comm es not mention 
oe products of mines__....--..- 486.893 1.15 14, 0.85 BN cacao and ahuaes manana 883,704 2.08 598,806 1.62 
SRE SAR Ae oe aE eS 20,482,579 48.24 16,808,365 45.37 Total tonnage-_-_-_-.------------ 42,460,189 100.00 37,046,832 100.00 








United States Steel Corporation.—Status—Operations. mp of record May 1. Baws dividends of 2% each were also paid te Bay 
—In response to inquiries by certain stockholders at the . ‘ ——¥. 208, D. DASE, 
annual meeting on April 15, Chairman E. H. Gary said: Wages.—Packers’ Employees Granted Eight-Hour Basic 


ding something like $13,000,000 to $14,000,000 a month,” | Day—Increased Wages, &c.— 

eet enteain te plants, om foe war purposes. notwithstanding that See page 1525 in last week’s issue.—V. 106, p. 1371, 935. 
Construction Costs re a Onn OF cacninge nr than normal. These | Western United Gas & Elec. Co., Aurora, Ill.—£arns. 

It is fortunate that the Government has fixed prices which permit us to | Jan. 31 Gross Net, after Int., &c., Pref.Divs. Com.Div. Balance, 
make fair profits and pay large dividends, temporarily, at least. If we Year— —_ Income. Tares. Charges. %). (6%). Supe. 
were profiteering we would have opportunity to pile up these profits as 1917-18_..$1,810.504 $702,081 $355,952 $90.000 $18C.000 $76,129 
surplus; but we feel that we are living up to the policy outlined by the 1916-17__. 1.605.238 667.875 321,588 90,000 180.000 76,287 
President of the United States when he said that prices should be large The balance sheet Jan. 31 1918 shows pref. stock outstanding, $1.500.000, 
enough to pay living wages to the workers, fair salaries to officials, and | Common, $3,000,000. and bonds, $6,322,400.—V. 106, p. 509. 


ag ye ye hE Waltham Watch Co.—Canadian Co. Incorporated.— 


The shipbuiiding program is pr ing in satisfactory fashion. The 
first ship will be launched next Bn + robably before May 15, and it will Announcement is made of the incor —-% Guus . ae pngins 


be completed by the middle of July. hereafter the schedule calls for the | Apr. 6 of the Waltham Watch Co., Li 


completion of a ship from the Newark yards and another from the new 
Mobile plant every 20 days. In other words, the corporation’s output of 
vessels will be a ship every ten days. 

We did not intend to enter the shipbuilding field, but Government see 
sentatives came to us and asked if we could not undertake the work ce 
ships were so urgently needed. The Mobile yard is a duplicate of the one 
on the Hackensack ways, each having ten ways. 

It would be improper for me to tell you the extent to which our pian 
are engaged on Government work, but I may say that it is very large.— 
V. 106, a. 1583, 1477. 


Vacuum Oil Co.—Usual Annual Extra Div. of 2%.— 
The extra dividend of ®% has been declared on the $15,000,000 stock 
along with the regular semi-annual 3%, both payable May 15 to stockhold- 


Authorized capital stock $500,000.—V. 106, p. 821, 507. 


War Regulations.—Coal Distribution—Fuel & Materials 
Priority List—Information Board on Minerals—&c.— 
See general news columns in last week’s issue.—V. 106, p. 1466, 1371. 


Wilson & Co.—New Director .— 
J. ©. Good succeeds J. A. Howard, resigned, as director.—V. 106, 
p. 1120, 1044. 


Winona Copper Co., Boston.—New Directors.— 





The following new directors have been elected: N. Wheaton Dean, R. H. 
Summers, Alfred B. White, Thomas 8. Woods, P. D. Burke and John R. 
Fingley. James H. Seager is the only re-elected director.—V. 97, p. 670. 
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ALLIS-CHALMERS MANUFACTURING COMPANY 





FIFTH ANNUAL REPORT—FOR THE FISCAL YEAR ENDED DECEMBER 31 1917. 














Milwaukee, Wis., April 6 1918. 
To the Stockholders: 


On behalf of the Board of Directors, there is submitted 
herewith a report on the affairs of the Allis-Chalmers Manu- 
facturing Company for the fiscal year ended December 31 
1917, including Profit and Loss Account and Balance Sheet 
as of December 31 1917. 


PROFIT AND LOSS ACCOUNT. 
Gales Billed.......------------- 20 penn np ae - anno gen nno ne $26,129,317 31 


Fe ns Oe ee seks 72 
see FoR” Adsabitelsative and Genetal Expenses... °1'000:264 01 
tN PRG bcc na canon badannnnlg takin ow $5,078,946 58 
Oe Jon Diucounts, Royalties, Comantedens, &c....-.-. 229,843 93 
a a Sieh alent is ae ae ab wk a ma ia cada $5,308,790 51 
Deduct— 


Amount reserved for Federal Income and War Excess 


Profits Taxes and Contingencies.............-.----- 1,298,300 00 
Bat PHOS CORTIOE Wh DITINES « cinicdceccmmedecdncscce $4,010,490 51 
BALANCE SHEET DECEMBER 31 1917. 


ASSETS. 

Property Account— 
Sena Buildings, Plant, Machinery, Tools 

and Furniture and Fixtures (less Depreci- 

Ae pes anoe baw bane acm ome $10,540,793 98 
Land, Buildings, Plant, Ma- 

chinery, Tools and Furniture 

and ab mye “ The ag a 

Electric g. Company (less 
PR he greaeenns au" 553,459 68 

uct—Firs ortgage 

Gold Bonds of that Company 936,000 00— 617,459 68 
Real Estate and Property not 

required for Operation, as 


valued by the Company. -.-.---.----------- 261,354 57 
Petents, Patterns, Drawings, Franchises, 
Development and Good Will__.-.------- 19,615,804 58 


31,035,412 81 
Treasury Securities, &c.— 
The Bullock Electric Manufacturing Co.— 
First Mortgage 6% Gold Bonds: 
$924,900 par value of $936,000 author- 
4aen te (96 C686)... cnc ncaocccecoce 
Allis-Chalmers Manufacturing Co.— 
2,933 Shares Preferred and 2,292}4 Shares 
gS” ee a 
Unpaid balance on 3,572 Shares Preferred 
tock allotted to employees under ad- 
ditional compensation plan__...--------- 222,585 64 


$878,851 00 


102,515 50 


1,203,952 14 
Current Assets— 
Inventories of Work in Process, Manufac- 
tured Stock, Raw Materials and Supplies__$12,410,127 20 
Notes and Accounts Receivable (less Reserve) 7,673,276 28 
Sundry Marketable and Other Securities, at 
ee os iw twee dich wae le 1,600,281 75 
947,766 70 
——————_ 22 631,451 93 
22,778 67 


$54,893,595 55 


Deferred Charges— 
Teee SUMITONOS.... <a cccncenmcsecoecciusscesecscane 





- 4 LIABILITIES. 
Capital Stock Issued— 
Poured rah os siete ead ini aid we aneeinaen ined eaa cits te $16,500 ,000 i 
Common ....-..-------- 22 ee eee eee oe ,000 ,000 42,500, 00 
Current Liabilities— 
ek trier ndadsbennaamen ae $1,849,610 00 
Es anemia 745,773 87 
Reserve for Erection and Completion of Con- 
ee eadeaae 805,655 82 
OS a aL a eee 229,593 51 
Taxes Accrued, including provision for Fed- 
eral Income and Excess Profits Taxes. -_--_- 971,176 94 
Advance Collections on Contracts__....-.-- 842,707 37 
Preferred Stock Dividend No. 9, payable 
January 15 1918_...._...-~-------~----- 405,167 50 
Aqgmons! Compenaaton and Employees 315.714 62 
ES ERR é 
— —iemene 6,905,900 00 
Reserves— 
For Liquidation Account and Losses on Re- 
outyes ne eevumed oo at April 16 1948 ears $34,506 56 
ty under Employees’ ompen- 
a et, nll ee ee 120,253 80 
EE adcocscacennes ecswaweres ___ 609,831 28 764,591 64 


Profit and Loss Account— 
Balance at gonuety | SS eee 
Add—Net Profit for the year ending Decem- 
SP St Sent Jone dehduadaukeesheneunen 


$3,071,488 77 
4,010,490 51 


$7,081,979 28 

Deduct—Preferred Stock Dividends declared 
during 1917, being 7% regular and 3% 
nnn SER ote oe ee seni te led 1,618,375 00 


5,463 ,604 28 
$54,893,595 55 





INCOME ACCOUNT. 

The net income for the year 1917 was $4,010,490 51, 
compared with $3,165,020 23 for the calendar year 1916. 
The comparative earnings by quarters for the last two years 
are as follows: 





1917. 1916. Increase. 
First Quarter__.....-.. $900,672 94 $740,336 89 $160,336 05 
Second Quarter_...___. 1,002,455 56 950,760 90 51,694 66 
Third Quarter___.....- 919,404 38 545,199 98 374,204 40 
Fourth Quarter.__-. ~~ 1,187,957 63 928,722 46 259,235 17 
$4,010,490 51 $3,165,020 23 $845,470 28 


The books and accounts of the Company have been 
regularly audited by Messrs. Price, Waterhouse & Co., 
Chartered Accountants, and their certificate is appended to 
this report. A complete examination and verification of 


- 
’ 
ae ee 
. 
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all inventories was made before closing the books of account 
and adequate allowances in valuation were made for ob- 
solescent or depreciated materials and supplies. The large 
volume of business now on order insures the utilization of 
stocks of materials at present on hand. 

The Company has continued to establish liberal reserves 
to cover the contingencies of operation. The larger pro- 
duction requiring more intensive operation, and the bringing 
into service of machines and equipment unused for some 
time, together with expenditures designed to increase 
efficiency in manufacture, have resulted in increased ex- 
penditures for maintenance and larger reserves for depre- 
ciation. The amount expended during the year for main- 
tenance, renewals and general up-keep of plant and 
equipment, was $1,889,602 54, all of which amount has 
been charged to the cost of manufacture. In addition to 
this sum there has been set aside for depreciation of plant 
— — and charged to cost of manufacture $941,- . 

Reserves have been set aside, before the determination 
of profits, which it is estimated will meet all requirements 
for taxes. Development expenditures for drawings, pat- 
terns, tools and experiments designed to improve and 
broaden the present lines of manufacture and to provide for 
new lines have be gol shapes $251,257 48: these expenditures 
have been charged to the cost of manufacture. 


DIVIDENDS. 


In the year 1917 there were declared four dividends of 
two and one-half per cent each on the preferred stock; this 
is a total of ten per cent for the year, of which seven per 
cent were for regular dividends and three per cent were to 
apply on account of accumulated dividends. After these 

ayments there remained seven per cent in arrears on accumu- 
ated dividends on the preferred stock. The book surplus 
at the close of the year 1917, after deducting dividends paid 
and declared, was $5,463,604 28. 


INCREASES IN PLANT AND WORKING ASSETS. 


To provide for the delivery of the largely increased volume 
of business, it has been necessary to expend larger amounts 
than usual for capital improvements. These expenditures, 
aggregating $1,187,500 34, consisted principally of additions 
to equipment and extensions to plant buildings. A large 
portion of the additional equipment was built in the Com- 
pany’s shops and the extensions to plant have been along 
lines contemplated in the original plans. 

The net working capital of the Company as of December 
31 1917, comprising cash, receivables, marketable securities, 
and current inventories, less accounts payable, payrolls, 
dividends and taxes accrued and other current obligations, 
amounted to $16,431,545 74, as compared with $13,831,- 
162 53 on Dec. 31 1916, an increase of $2,600,383 21 for 
the year. 


BUSINESS AND VOLUME OF UNFILLED ORDERS. 


While offering our services and available equipment to 
the Government, and co-operating in every way possible in 
the Government’s program connected with the successful 
prosecution of the war, the Company has accommodated 
its regular customers and continued to extend its regular 
lines of manufacture to the fullest extent possible under the 
circumstances. The volume of business on hand on Decem- 
ber 31 1917 was $27,087,250 91, an amount substantially in 
excess of the unfilled orders on hand at any time in the 
previous history of the Company. 


EXPIRATION OF VOTING TRUST. 

The Voting Trust which was operative for five years 
expired by limitation on March 27 1918, and all holders of 
Voting Trust Certificates, both preferred and common, have 
been duly notified and requested to exchange their Voting 
Trust Certificates for certificates of stock of the Company. 

GENERAL. 

The Additional Compensation Plan and the Extra Pay- 
ment Plan referred to in previous reports have been con- 
tinued for the year 1918. Under the Additional Payment 
Plan the full ten per cent bonus will be paid quarterly to 
employees who have been in the service of the Company 
for one year. Industrial conditions have been such as to 
have made it necessary to adjust wages and salaries at 
various times throughout the year; the relations between the 
Company and its employees have been cordial and through- 
out all departments there prevails a spirit of co-operation 
which has contributed in substantial measure to the success 
achieved by the Company during the year. 

The annual meeting of the Company will be held at its 
principal office in Wilmington, Delaware, at 12 o’clock noon 
on May 2 1918. 

Your officers desire to express to all employees of the 
Company their sincere and continued appreciation of ef- 
ficient service. 

By order of the Board of Directors. 

OTTO H. FALK, President. 
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COMMERCIAL EPITOME. 
Friday Night, April 19 1918. 

Government business is on an enormous scale and its 
domination of most lines is becoming more absolute as time 
goes on. The civilian demand for goods is increasing, but 
satisfying it is another matter. It is often difficult. Yet 
it persists in the teeth of very high prices and all the difficul- 
ties which beset ordinary as distinguished from military 
business. It is gratifying to notice, however, that manufac- 
turing is increasing as transportation improves and the sup- 
ply of raw materials and other products increases. To be 
sure, a shortage of skilled labor is complained of in various 
parts of the country. Costs of production, too, are rising 
as wages and materials advance. This seems to point to a 
further rise in prices for various articles. At the same time, 
it looks as though the Government may take measures to reg- 
ulate prices of cottonand woolen goods, hides and leather. A 
bill was introduced in the House of Representatives the other 
day to fix the maximum price of raw cotton at 20cents, but 
it was promptly referred to the Committee on Agriculture 
and that will probably be the last of it. It is suggested, 
however, that measures should be taken to compress the 
cotton bales at the South more carefully. That would 
save space on cars and steamships and, of course, accelerate 
the movement of the crop to home and foreign markets. 
Shipbuilding will .be speeded up and 130 shipyards will 
soon give a better account of themselves. Seattle, Oregon, 
sends encouraging reports of emulation among the yards 
in the matter of speed. The appointment of Charles M. 
Schwab as Director General of the Emergency Fleet Corpora- 
tion is taken to mean a quickening of shipbuilding operations 
all over the country. It is rumored that the President 
may seize the Tampico oil fields in Mexico. The War and 
Navy Department are said to be urging this step in order 
to guard supplies for the Allied Navies. Petroleum and 
gasoline are higher. The present production of petroleum 
seems to be less than the production of last year. The 
Federal Trade Commission says that profiteering in flour 
must cease. Crop news is in the main favorable, though 
warmer weather is desirable. A wheat yield of one billion 
bushels is considered not improbable. Timely rains here 
and thére have been distinctly beneficial. Spring wheat 
seeding is practically finished in the American Northwest at 
a very early date and soil conditions are good on an acreage 
estimated to be 20% larger than that of last year. The 
seeding of oats has been finished and the crop has a good 
start. Corn planting is well advanced to the southward. 
A big acreage will be planted in potatoes in the West, despite 
the talk of unprofitable prices which probably has little 
foundation. Dry goods are rather scarce and prices are 
steadily rising. Mail order business is increasing throughout 
most of the country. Munition centres are buying large 
quantities of clothing. Increased wages in big manu- 
facturing centres have stimulated trade among other 
things in milinery and similar goods. The shoe and 
leather business is better, with a big demand for 
army footwear. The iron and steel business is more 
active as supplies of fuel and raw materials increase. 
April 26 has been set apart by the President as Liberty 
Day. It is designed to push the sale of Liberty Bonds. 
Business failures have latterly increased somewhat, but 
they are still far smaller than in recent years. Cotton has 
lately declined some $30 a bale, owing to adverse war news 
early in the week and predictions of price fixing by the Gov- 
ernment. Taking business conditions as a whole through- 
out the country they are favorable, partly no doubt because 
conservatism is everywhere noticeable. There is little chance 
for undue branching out with the Government controlling 
so many of the great avenues of business throughout the 
United States. 

LARD lower; prime Western, 25.65@25.75c.; refined to 
the Continent, 28c.; South American, 28.40¢.; Brazil, 29.40c. 
Futures have generally fluctuated within narrow limits, 
advancing a trifle but later receding. But it is true that in 
the semi-monthly stock statement there is a considerable 


increase. Receipts of hogs have been running ahead of 
last year. The cash demand has been rather light. Ship- 


ments of lard and meat have latterly been smaller than at the 
same time last year. Contract stocks of lard (made since 
Oct. 1 1917) at Chicago were 14,042,122 pounds on April 15; 
contract stocks made from Oct. 1 1916 to Oct. 1 1917, 
4,855,963 pounds; other kinds, 18,320,986 pounds. The 
weakness in grain has also affected lard. 

"LOSING 





Sat. Mon. 


Tues. Wed. Thurs. Fri. 
May delivery ------ cts.25.60 25.67 25.60 25.42 25.20 25.15 
July delivery.-..-----25.92 25.97 25.92 25.72 25.47 25.42 





PORK steady; mess, $53@$54; clear, $49@$55. Beef 
ages higher; mess, $31 @$32; extra India mess, $56@ 
7. Cut meats steady; pickled hams, 10 to 20 lbs., 2534e.; 


ickled bellies, 31c. Butter, creamery, 4444@45c. Cheese, 
ats, held, colored, specials, 25@25%c. Eggs, fresh, 
38 @38 ec. 


COFFEE lower; No. 7 Rio, 9c.; No. 4 Santos, 1lc.; fair 
to good Cucuta, 114%@12%c. Futures have declined with 
outside trading light and spot business small. There has 
been some selling against purchases of actual coffee. All 
this has offset a decreasing supply, predictions of restricted 
imports and talk that they are likely to run behind consump- 
tion in this country. One steamship allotted to the carrying 
trade and with a capacity of possibly 145,000 bags will not 
sail from Brazil until May 15. The total amount of Brazil 
coffee in sight is only 1,748,705 bags or some 1,100,000 bags 
less than a year ago. But, on the other hand, the stock at 
Santos reaches the formidable aggregate of 3,533,000 bags, 
against only 1,453,000 bags a year ago, and at Rio the sup- 
ply is 695,000 bags against 217,000 at this time last year. 
roe: a seems, are sobering figures for the bull side of the 
market. 


Apes ---Ccts_8.40@8.43 | August __cts_8.49@8.50 | December cts8.60@8.61 
ORE 8 .40@8.43 | September -.8.52@8.53 | January -.--8.65@8.66 
June ......-8.43@8.45/| October .. __8.55 .56 | February ~..8.70@8.71 








July ..-.-.-8.46@8.48 | November “$38 @8.09 Ma ..ucc6 8.76@8.77 

SUGAR steady; centrifugal, 96-degrees test, 6.005c.; 
granulated 7.45c. Imports of raw are increasing and refin- 
eries which had been idle for at least part of the time have 
started up. Of course this means a prospective increase in 
the supply of refined, though it is small enough at the mo- 
ment. In fact, the refineries are far behind on their de- 
liveries. Cuban stocks are large and it is hoped that there 
will be an ample supply of tonnage to handle them. The 
International Sugar Committee has been buying Cuban for 
April shipment at 4.985c., cost and freight, which is equal to 
6.005c., ¢.i.f., New York, making its purchases thus far for 
April shipment nearly 300,000 tons. They are expected to 
continue, as ocean tonnage seems to be available for a much 
larger quantity. The Cuban receipts at all ports last week 
were 137,419 tons, against 104,513 in the previous week and 
138,709 tons two years ago; exports 64,152 tons, against 
67,967 in the previous week and 78,905 tons two years ago; 
stocks, 972,259 tons, compared with 898,992 in the previous 
week and 873,332 in 1916. Comparisons with a year ago 
are not available, owing to the revolution on the island at 
that time. The number of mills grinding is 193, against 195 
last week and 174 in 1916. Exports from six principal ports 
to Europe, 3,143 tons; to New Orleans, 7,628 tons; to Gal- 
veston, 2,714 tons; to Mexico, 1,291 tons. In the eastern 
Provinces of Cuba it has been rainy; in the western unsettled. 

OILS.—Linseed firm; city, raw, American seed, $1 54@ 
$1 56; Caleutta, $150. Lard, prime, $235. Cocoanut, 
Cochin, 1834@19c. Ceylon, 1734@18e. Soya bean, 19% 
@19%e. Spirits of turpentine, 43@43%4c. Strained rosin, 
common to good, $605. Prime crude, Southeast 17.50ce. 

PETROLEUM higher; refined in barrels, $13 30@$14 30; 
bulk, $6 50@$7 50; cases, $16 75@$17 75. Naphtha, 73 to 
76 degrees, in 100-gallon drums and over, 54%4¢c. Gasoline 
firm; motor gasoline, in steel barrels, to garages, 24¢.; to con- 
sumers, 26c. Gasoline, gas machine, steel, 4lce., 72 to 76- 
degrees, 33@39c. Field advices indicate a general broaden- 
ing out of operations, owing to more favorable weather con- 
ditions. No important strikes have been reported from the 
mid-continent field. Of principal interest 1s the report of 
increasing of Kansas production. Fair producers are re- 
ported in the Augusta district; Butler County has been 
keeping up its good record, especially in the Eldorado pool. 
Wild cat operations, however, are rather discouraging, 
owing to many failures. 


Pennsy!vania dark 4 00} South Lima__.._. $2 38) Illinois, above 30 

1 SEE Ee. S|) a 2 | SOROS. cena $2 42 

| eees 1 40 Princeton__...... 2 42' Kansas and Okla- 

) Re 2 85| Somerset, 32 deg_. 2 60) 0 SPR. 

| 2 68 | Ragland __...-... 25 Caddo, La., light. 2 25 

Es «os oun aiasigtas S Be) Ie wncnvcencs 2 25'C o, La., heavy. 1 25 

Eee S a ee hc naouwuda SB 25 | CONSGS. .nwaccccue 2 68 

¢ See 2 15| Plymouth........ 2 33| Healdton ........ 145 

North Lima... _. 2 38 | Henrietta... 2. 2 25 
TOBACCO has been searce and firm here. It is true 


that every indication points to the largest acreage on record. 
But that is for the future. Just now it is hard to get enough 
tobacco. Home consumers want it; vast armies of soldiers 
want it. In the searcity of domestic fillers Manila tobacco 
is being taken more freely. Foreign tobacco, like every- 
thing else, is in good demarid and firm. The inability to 
ship tobacco abroad is largely responsible for an accumula- 
tion of 60,000,000 pounds in Danville, Va., warehouses. 
Leaf tobacco is selling at $32 per 100 pounds, a record price. 
Since last August Danville has sold 34,700,000 pounds of 
leaf tobacco for nearly $12,000,000. 

COPPER supply continues ample at 23'4c. Production 
shows a steady increase. Government requirements re- 
main heavy; civilian demand is light. The output in March 
is estimated at 190,000,000 pounds. ‘Tin continues scarce 
and strong. Conferences have been held this week between 
representative importers and the War Industries Board with 
a view to clearing up the situation. Chinese tin is the only 
product available and that at high prices. Hong Kong, 
April shipment, sold at 86c. Total American stocks, 420 
tons; afloat, 5,000 tons. Lead dull at 7@7\%e. There is 
enough spot lead to supply present needs. Spelter 6.90@ 


67%c., with only small interest in prime Western. 
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PIG IRON trade is in better shape, although supplies are 
still too scanty. Yet the production is undoubtedly being 
increased. But there is a big demand and it takes the iron 
as fast as it 1s produced. Receipts of coke are larger, even 
if they still fall short of the mark. Cars are more plantiful 
than they have been. Naturally preference in supplying 
orders is given to steel mills having Government contracts. 
Furnaces are not yet attempting to do much new business. 

STEEL conditions are steadily improving. The produc- 
tion, on the whole, is very large. The output of ship steel 
is enormous. In about two months the production of plate 
alone will be at the rate, it is estimated, of 6,000,000 tons 
annually, 50% of which will probably be used in shipbuild- 
ing. ‘lhe rest will be taken for cars, boilers, &e. In one 
week of April the output of ee 6 was more than 110,000 
tons. The appointment of Charles M. Schwab as Director- 
General of the Emergency Fleet Corporation is expected to 
speed up the work of shipbuilding. Plans are in preparation 
for an enormous Government gun plant in the Pittsburgh 
district. As to cars there is a delay in awarding contracts, 
and this may mean that many more cars of wood will have 
to be built than at one time seemed probable. The Shipping 
Board, it appears, wants the Railroad Administration to 
reduce its requirements for cars, which had been put at 
575,000 tons. Meantime civilian work, of course, has to 
remain in abeyance. In some cases it must be set aside for 
a month. It looks as though the Government demands 
would be large for a long time to come. 





Friday Night, April 19 1918. 

THE MOVEMENT OF THE CROP, as indicated by our 
telegrams from the South to-night, is given below. For the 
week ending this evening the total receipts have reached 
53,313 bales, against 71,337 bales last week and 74,681 
bales the previous week, making the total receipts since 
Aug. 1 1917 5,095,114 bales, against 6,051,529 bales for the 
same period of 1916-17 showing a decrease since Aug. 1 1917 
of 956,415 bales. 
































| Sa’. | Mon. | Tues. | Wed. | Thurs. | Fri. | Total. 
Galveston ____-- | 1,270 816 2,675) 1,300) 1,551 872, 8,484 
Oe SI nel newww adh wocous | pea BUM At. es SANE does 
Fert Arthur. ..-| -.....| ...... PEs Dawatss poneete san ones 
pF SS SS (Se SES Pe Serene 196 196 
New O eans...-| 3,341; 3,912 5,649 3,635) 1,356) 2,297; 20,190 
Mobile. -_-_---- Te. wean GU. akan ed Mt anecen 209 211 
eich goed evetetle Bedanhl ebewanh madness acne ie bon 
PEED ccwih anmeecdl waeee “Sewer: © aie Oe eee ay: t= 
Savannah ____-- 1 1740) 2,804 4,612) 3,387) 1,779) 4,141) 18,463 
BEES, ww cccnt anoscel coeeca (PEas eS gets tbo 500 500 
Charleston ----- 4) 84! 187 120 20 212 627 
Wilmington _-_-- 349 276! 88 172 1 81 967 
Norfolk _ -__-.-- 467, 1,074 223 85 433) 2,336 
NOE Kacceal ontiews| vocanel «seenel osean 92 92 
DP chciinl eeocgn| connce Pe Pere 120 188 
Boston ae al 64 pelea EL, es dialene 52 "533 317 
Dik Sck wtikawit acmael waeral cauilbiah aneieeaee 4 742 
Philadelphia_---| _---_- Kec Paaeto Rarer Fmpre “a 

Totale thie week. 7.226 8,966 13.534 8,838' 4,844 9,895 53.31 








The following shows the 


week’s total receipts, the total 
snce Aug. 1 1917 and the 


stocks to-night, compared with 
































last year: 
1917-18. 1916-17. Stock. 
Receipts to | a 
Aprii 19. This r"%s Aug, This Since Aug 
Week. | 11917. | Week. | 1 1916. 1918 1917. 
Galveston- _-_---- 8,484 1,491,601| 20,151|2,397,528) 284,031) 245,253 
Texas City____-- | Red 66,948 171; 242,694 41,842 19,3 
Port Arthur ---- ee 8,1 aad DE Siieedl coerce. 
Aransas Pass, &c_ 196' 21,418 Riis. SM Seca ne 
New Orleans_--.-| 20,190,1,386,033) 18,796 1,320,312} 431,741) 338.431 
Mobile -_--_---- 211 eros 429 3 990 12,000 7,178 
Jacksonville - _--- SEM: 38,000 200; 59,181 13,800 ,000 
Savannah ______- 18,463) 986,850; 6,022) 780,079) 271,658) 140.265 
Brunswick -_-_-_-_-.- 500} 120,500' 2,500) 112,000 12,500 ,000 
Charleston --__-- 627; 191 921| 3,754) 161,124 44,705) 34,696 
Wilmington - ---- 967 °66 238; 85,983 45,926 54,221 
Norfolk_-__-.-.-- 2,336) 278,306 12,093) 468,856 94,987} 108,969 
N’port News, &c-. 92 5,247 109 SE ee Se 
New i, ate 188 ,336 29| 34,819) 147,739 94 637 
Eo 317 96,889) 1 872) 77,354 16,939 15,820 
Baltimore. __._.- 742 74,937| 4,862) 76,064 35,827 34,666 
Philadelphia -__-- Behos. 5,931 573 5,505 8,125 4,290 
NS ed 





53,313 5,095,114 71,799 6,051,529' 1,461,820 1,116,810 


In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 
































Receipts at— | 1918. 1917. | 1916. 1915. 1914. 1913. 
Galveston ___ 8.484 20,151| 45,027| 54,974 
TexasCity,&c 196 171 "891 ‘468 ek 76-050 
New Orleans.| 20,190} 18,796) 15:871| 30°585| 25.746| 18'625 
Mobile. _____ 211 429 ‘974 1.230} ~3:919 1,502 
Savannah ___| 18,463| 6,022} 10:388| 15,799] 12'620| 13°557 
Brunswick ___ 500! 2'500 000} 10,000 400} 2.350 
Charleston,&c 627 3.754, 7.1851 5.4,0 930 1.555 
ilmington __ 967 238, 3.7831 6.7121 3.3 2'264 
orfolk -___- 2.336] 12,093) 8.530; 12:054| 4'179| 5'730 
N'port N..&c. 92 109} 3.925 4'267 3:76 563 
All others. ___ 1.247, 7,536 5,029} 9/197 1/330, 4/089 
Total thiswk. 53,313) 71,799 113,603| 152,756, 83,172| 81,197 
Since Aug. 1_ 5,095,114 6,051,529 6,109,051 


9,549,069 9,897 446 9,209,317 


The exports for the week ending this evening reach a total 
of 61,479 bales, of which 47,508 were to Tooat Britain, 
5,418 to France and 8,553 to other destinations. Exports 
for the week and since Aug. 1 1917 are as follows: 





3| at the South, designed for export, but 





























Week ending April 19 1918. From Aug.11917 to April 19 1918. 
Exporter to— Exporter to— 
Exports 
Srom— Great Great 
Britain | France| Other. | Total. | Britain. | France. Other Total. 

Galveston. pee a é 6,929; 6,929} 444,°75 57,720; 165,15 667,813 
Port Arthu gints Seis’ i en DE: avbaseun - abba 8,102 
Laredo, &¢ ened ‘ *50 RI ae 2,557 2,557 
New Orleans pre a bab aoa --.-| 344,716 133,436 49,650) 527,208 
Mobile _-- - a eee ead GE eeecs 1,000, 65,624 
Pensacola -- bie wade ach sini eae ee 20,987 
Savannah _ sit pel? jahaive on 163,£0 128,694} 121,99) 414,497 
Brunswick - 1,422 ON ee 1,422 97,95 6 Pak. cul tale 97 ,936 
Wilmington — eaten ne need 7,174 35,9°¢ 24,.°0F| 68,069 
Norfolk. .-__| *5,302 “wn ab al *5,302 65.794 21,000) 2,00: 88,797 
New York_/|*23,807| *5,415 *999\*30,224| 424.3°1 99,321} 182,272) 705,984 
Boston ____|*13,°01 Seaae *175\*13,976| 119,407| 23,164 2,752) 145,353 
Baltimore *2,0%2 outa *400| *2,482) 78,422 1,367 3,052 £2,841 
Philadeip’u | *1,094 Set | 6” Ct eee 47: 28,551 
Portl’d, Me paws oie paso china 2 Ei ie Coens 1,600 
Detroit ___ ia sae pit was RA Bios Bec 1,623 
Pacific Ports i cau ‘ise pate Ge ere’: LCs Sete 4453,291) a453,291 

Total ___| 47,50 | q5,41°| 8,55?) 61,479,1,881,530) 500,764/1,009,13° | *,391,433 
Tot.1916-17 29,4°2| 14,120) 2%,74°| 72,350|2,262,826| 749,792|1,564,86°|t.577,481 
Tot.1915-16' 2%,135' 24.93°| 48,520) 96,5942,054.22°! 675,39°)1,575,597/4,305,219 

















* Marc exports not heretofore available. 

a Revisei on the basis of complete March returns. 

_In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 


cleared, at the ports named. We add similar figures for 
New York. 





























| On Shipboard, No Cleared for— 
Great | Ger- Other | Coas- | Leaving 
Apr.19a— Britain. France. many. Cont’'t.| wise. | Total. Siock. 
Galveston _--_- x ia ----| ---- 11,679, 6,500 18,179) 265,852 
New Orleans*_| 10,000 5,000 ---- 8,000 3,000 21,000) 410,741 
Savannah _---| 3,000 habs ---- 5,100 10,000 18,100) 253.558 
Charleston- - - - “=== ---- ---- ---- 500! 500} 44,205 
Mobile. _.---- 50 ----|  ---- hoe 812; 1,562 10,438 
Norfolk ._---- i pele slots ee 350 350 94,637 
New York *___| 3,000 2,000, a ----| 6,000, 141,739 
Other ports *__| 6,000 2,000 es Se 9,000, 165,959 
Total 1918__| 22,750 9,000 _.-- 21,779 21,162) 74,691'1,387,129 
Total 1917__| 33,592 15,706| ---- 18,963 11,551) 79,812 1,036,998 
Total 1916_-| 49,936 14,359 100 83,994 19,215 167,604 1,171,191 
* Estimated. 


Speculation in cotton for future delivery has been un- 
usually active for these times at a sharp break in prices. In 
other words, the decline from the high prices of April 4th 


was roughly 6 to 6% cents. That was owing largely to the 
war news. The reverses on the Western front caused an 


uneasy feeling. Then, although the weather at one time 
last week was bad, freezing temperatures prevailing in half 
a dozen States, it has latterly been better. Liverpool for 
one cause or another, took the alarm and had sold here on a 
big seale. And on the 15th and 16th instant Liverpool 
prices fell the full 100 English points permitted in that mar- 
ket, or in other words, equal to 400 points in American 
money in two days. To-day it broke equal to 2 cents again. 
The long interest here for Liverpool account seems to have 
heen far larger than had been generally supposed to be. 
pie wee eaie preraee st this nt Pome ad _ a 
go eal of selling, it is supposed, against Liv oldings 

i bell beck Gy ie 
searcity of ocean tonnage. Another depressing factor was 
the reports of larger offerings of spot cotton at the South 
and some decline in prices. What is more, the South sold 
here for hedge account on a far greater scale, it seems, than 
at any time this season. Certainly current opinion laid a 
good deal of stress on Southern hedge selling. Apart from 
this there was heavy selling for both sides of the account 
by Wall Street and the West. Many were disappointed at 
the recent exhibit of consumption for March. It was larger 
than in recent months, and also larger than some previous 
guesses, but after all it was only 571,202 bales, against 
603,919 bales in March 1917. The point is made that 
although the consumption in March was larger than 
for three preceding months, the previous low figures 
were due ge to the scarcity of coal. And 
now, although the coal situation is much better, the 
March figures lagged behind those of last year. Nothing has 
been said about Great Britain allotting tonnage for April, 
and the month is more than half over. The idea of many is 
that, owing to the critical phase upon which the war has en- 
tered, exports of commodities for ordinary channels of busi- 
ness will be relegated to the background, cotton by no means 
excepted, and that shipments of troops, munitions and sup- 
plies will take precedence for a long time to come. Mean- 
while, of late if has been warmer and Texas has had rains. 
Replanting will have to be done in some sections, but that 
is nothing new. It happens almost every season. And 
stoeks at the ports and interior towns are noticeably larger 
than those of a year ago. The talk grows louder that the 
carryover into next season will be liberal. Some 
insist that it will be 3,000,000 bales or more. And if do- 
mestic consumption is reduced and exports are still sharply 
restricted, what then? Everything seems to point to an 
increase in the acreage. Fertilizers will be more largely 
used than for some years past. They may not be as effective 
as those used in pre-war years, but perhaps increased quan- 
tity may largely offset defective quality. And cultivation 
will no doubt be more intensive than for years past. A 
price of anything like $100 to $150 a bale would insure that. 
And sales of mules are larger than perhaps for years past. 
Finally, there is the question of price fixing. The latest 
from Washington is that the Government may be inclined 
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to introduce a strict regulation of the business in cotton and 
woolen goods. That question is always in the background. 
In fact, on the 18th inst. Representative Emerson of Ohio 
introduced a bill in the House fixing the maximum price of 
cotton at 20 cents. It caused heavy selling. It has been 
referred to the Agriculture Committee. That is supposed 
to be as good asa tomb. But if cotton goods are regulated 
the effect may be directly or indirectly to regulate raw cot- 
ton. On the whole sentiment here is more bearish. 
On the other hand, the recent liquidation has been almost 
cruelly drastic and a drop of $30 to $32 50 per bale is believed 
by some to have cleared the atmosphere, especially as 
Southern spot markets are again resisting the decline in 
futures. And the searcity of white cotton at the South 
seems to be undeniable. It is needed, too, in filling Gov- 
ernment contracts. The British stocks are still down to a 
low stage. They will have to be replenished sooner or 
later. And shipbuilding is being speeded up. A Director- 
General has just been appointed in the person of the Presi- 
dent of the Bethlehem Steel Co. to see to it that ship- 
building is pushed with the vigor that these trying times 
demand. It is about time and it may help exports. 
And the weekly Government weather report on the 
17th instant was unfavorable. Much replanting will 
have to be done. That at least means the loss of so much 
time. Where the plant was not killed by recent killing 
frosts it is said to be looking rather puny in not a few sec- 
tions. Mill stocks are still considerably below those of a 
year ago. The Government is giving out enormous orders. 
A prolonged war, it is argued, would mean a continuance of 
such orders. And the recent events on the Western front 
in the estimation of some people mean a prolonging of the 
war. At times of late Liverpool had bought on balance. 
Selling pressure has noticeably relaxed. Some think exports 
will increase later on. The South has plenty of money; it 
can hold cotton if it sees fit to do so. To-day, however, 
the tone was steadier, despite a break of 2 cents in Liverpool 
and some heavy Liverpool selling early in the day. The 
weather was cold at the South and frost was indicated for 
Northern Texas and Oklahoma. Shorts covered more freely. 
The technical position is better after heavy liquidation and 
a good deal of short selling. Prices early fell 40 to 70 points, 
but this decline was more than regained on the new. crop 
months and the old ended only slightly lower for the day. 
Middling upland closed at 30.25c. or a decline of 305 points 
for the week. 

The following averages of the differences between grades, 
as figured from the Apr. 18 quotations of the eleven markets, 
designated by the Secretary of Agriculture, are the differences 
from middling established for deliveries in the New York 
market on Apr. 25: 










Middling fair_...........__...1.39 on] Strict middling “yellow” tinged_0.44 off 
Strict good middling........._- 1.07 on} Middling “‘yellow” tinged_. _.0.82 of' 
Baek: GIAAERS ok onc ciccccnk 0 76 on! Strict low mid. ‘yellow’ tinged. _1.33 of! 
en GI 0 40 on| Low middling “yellow” tinged. _.2.01 off 
Strict low middling___ ..--0 535 off| Good middling ‘‘yellow’’ stained_0 82 of! 
Low middling .._. 2. .-1 49 off} Strict middling ‘“‘yellow”™ stained_1.15 off 
Strict good ordinary~__ ---2 31 off} Middling ‘‘yellow” stained______1 69 off 
Good ordinary ....... 2 Hh tee: 3.15 off | Good middiing ‘‘blue” stained __0.94 off 
Strict goul mid “vellow” tinged 012 on| Strict middling “‘blue’”’ stained__1.33 off 
Good middling “yellow” tinged _0.13 offi Middling “blue” stained ______- 1.84 off 


_ The official quotation for middling upland cotton in the 
New York market each day for the past week has been: 


April 13 to April 19— Sat. Mon. Tues. Wed. Thurs. Fri. 
Middling uplands_-_-__-_.___-- 32.20 30.50 30.50 31.50 30.30 30.25 
NEW YORK QUOTATIONS FOR 32 YEARS. 
1918-.¢..-..- 30.25|1910_c____- 15.15|1902-c__-__- 9.44|1894-.c.__.. 7.56 
ee 20.25|1909._-._-- 10.65 |1901.-..--- 8.38} 1893-----.- 7-94 
TS ceca 12.00/|1908___..-_- 9.90/1900_.._-.- 9.88|1892....... 7.19 
Rs cei 10.45/1907._.__-- 11.20) 1899_...--- C.2IE i ncnccer 8.94 
ee 13.10/1906__.__-- 11.70) 1898__..--- Cc il ees 11.81 
Eee 12.15/ 1905. ---..- 1 BREA ~cecone 7.31}1889....-.- 10.81 
ae 11.80/1904._____- 14.10/1896_____.- 7.94|1888-__.---- 9.75 
| re 14.85]1903_-._..- 10.40} 1895...-.-- 6.94/1887.-.--.- 10.62 


FUTURES.—The highest, lowest and closing prices at 
ew York for the past week have been as follows: 


& 
































Suurday, Monday,| Tuesday ,| Wed’ day ,|Thursd’y,| Friday, 
April 13.'!April 15.|April 16.| April 17.| April 18.\April 19.| Week. 

April—~ | | 

Range__.__.|—- — — — | I 

Cl e----ae —|28.75 —|28.78 —/29.75 —/28.65 —|23.58 —i|— — — 
May— 

Range _____!30.65-£75 28.95-(15|27.94-j2%|28.70-/10)23.30-130/28 .20-.84/|28 .20-f75 
4 Closing - . . _ ;30.65-.70 28.95-.00'!28 .98-.00/29.90-.00)|28.80-.82|28.73-.77|— — — 

une— 

Range... _- 131.20 —|30.00 -|\—- —_— | | SO ~ —/28.03-.30/ 23.03-120 

Closing. ..._|30.538 —!28.90 —(\28.79 —/29.67 —/j28.58 —/28.45 —j|— — — 
July— r 

Range-_-_- 30 .23-.00) 28 .60 -175|27 .40-490/ 28 .41-765/2 3.00-j85| 27 .70-.55) 27 .70-175 

Closing - _- lpi, ARR te 28 .59-.60)| 29 .47-.54)| 28 .38-.47 | 28.35-.35 |—- — — 
Auqust— 

Range ____- 30.20 —}/23.52-j60|\— — —)/28.35-.25/23.65-.70) 27.85 —)27.85-120 

Closing _ -__|30.02 —/28.40 —/28.39 —/29.10 —/28.08 —/28.19 —|— — — 
September— 

Ran¢e._...[-—— — —|— — —}26.85-.95|— — —|— — —|— — —|26.85-.95 

Closing - ...|29.22 —j27.70 —/27.80 —/28.60 —j/27.45 —/?7.69 —|— — — 
October— 

Ranze__._- 28.79-.15/27.40-J27|26 .00 €75| 27 .38-150) 26 .75-160)| 26.60-.53/ 26 .60-j27 

Closing - _ _ _|23.82-.85)27.40-.42)27.50-.52 |28.25-.34/27.10-.15| ?7.34-.37|— — — 
Norember— | 

Ranze____- — — —/27.85 —— — —- — -}- — - — — —|27.85 — 

Closing _ ___|28.63 —|27.25 —|27.53 —-|28.10 —/27.03 —/27.22 —|— — — 
December— 

Ranze ____ _|23.45-.84|27.07-190| 26 .35-¢ 10/27 .08-120/ 26 .60-115 | 26 .50-.23/26.50-190 

Closing _ __ _'28.47-.51'27.10-.15|27 .20-.21/27.95-.00/26.85-.94| ?7.07-.09|—- — — 
January— 

Range_____|23.37-.6%/27 00-46°/26.10 €%5|26.95-102/26.70-105/| °6 %4-.0 |26.34-168 

Closing _ _ _ _|28.35-.40)26.99-.00/27.06-.10/27.80 —|26.72 —|26.94-.97|— — — 
Pebruary— | | 

Ranve...-- oe ee ae ee ee petvedien eatin: idee 

Closing. ...'28.25 —/26.89 —j|26.96 —/27.70 —,26.62 —j26.84 —j— — — 
March— | | 

Ranve.._-.- 28.10-.35'23.45 — 26.12-.15; —— oe — — — 26.12-135 

Clvrteg_ 8 OR NR —' PR AO —'9F.7H —197 FH — 98 49 —I9R AA — — — — 

S3le. 130c. j29c. i2se. e27e. 


THE VISIBLE SUPPLY OF COTTON to-night, as made 
up by cable and telegraph, is as follows. Foreign stocks, as 
well as the afloat, are this week’s returns, and consequently 
all foreign figures are brought down to Thursday evening. 
But to make the total the complete figures for to-night 
(Friday), we add the item of exports from the United States, 
including in it the exports of Friday only. 











April 19— 1918. 1917. 1916. 1915. 
Stock at Liverpool ______- bales. 417,000 680, 813,000 1,542,000 
EE ee aaa K 24,000 54,000 23, 
Stock at Manchester.__..______ 61,000 52,000 79,000 163,000 

Total Great Britain 498,000 755,000 946,000 1,728,000 
oo SS See ee a ees *1,000 *1,000 *30,000 
I A a ee 1,000 *1,000 *52/,000 
peeGn Ge Teevre _... on. Lee 124,000 274,000 305,000 25/,000 
Stock at Marseilles __..._._____ 2,000 7,000 14,000 20,000 
Stock at Barcelona -_.._____._- 14,000 95,000 80,000 44, 
Stock at Genoa __......._.__ - 9,000 22,000 125,000 606,000 
By ee ae eh ,000 *1,000 *4,000 

Total Continental stocks______ 149,000 401,000 527,000 1,488,000 

Total European stocks -_---__- 647,000 1,157,000 1,473,000 3,216,000 
India cotton afloat for Europe... 28,000 ,000 45,000 155, 
Amer. cotton afloat for Europe_. 15:,000 231,000 368,008 639,579 
Rare Seems. Sc_sfians for Eur’pe 95,000 48,000 33, 64,000 
Stock in Alexandria, Egypt. __-_ 


«344 000 135,000 86,000 210,000 











Stock in Bombay, India_______- 539,000 860,000 1,112,000 845,000 
Stock in U. 8. ports____.______- 1, 61,820 1,116,410 1,338,/95 1,416,140 
Stock in U. S. interior towns__--1,197,106 995,490 966,013 781,869 
U.S. exports to-day__........-- CAE ° Madwate 17,681 32,416 
Total visible supply___..-.__- 4,497 348 4,598,300 5,440,497 7,360,004 
o the above, totals of American and other descriptions are as follows: 
merican— 
Liv I stock__......-- bales. 246,000 560,000 598.000 1,247,000 
Manchester stock_..-.._..----- 31,000 46,000 68,000 140,000 
Continental stock____-....----- *127,000 *339,000 *421,000*1,317,000 
American afloat for Europe- ---- 51,000 231,000 358,000 639,579 
U. U. ports stocks__.-.----.---. 1,461,820 1,116,810 1,338.795 1,416,140 
U. 8. interior stocks.._....---- 1,197,106 995,490 956,013 781,869 
U. 8S. exports to-day___----.---- S4ae 2c ae asus 17,681 32,416 
Total American---.---.----- 3,215,348 3,288,300 3,777,497 5,574,004 
Eas Indian, Brazil, &c.— 
Liverpool stock__.....--.------ 171,000 120,000 215,000 295.000 
London stock___...------.---- 20,000 24,000 54,000 23,000 
Manchester stock_.......------ 30,000 6,000 11,000 23,000 
Continental stock___-......---- *22,000 *62,000 *106,000 *171,000 
India afloat for Europe_-_------- 28,000 55,000 46,000 155,000 
Egypt, Brazil, &c., afloat____--- 5,000 48,000 33,000 64,000 
Stock in Alexandria, Egypt ----- 317,000 135,000 86,000 210,000 
Stock in Bombay, India---_----- 599,000 860,000 1,112,000 845,000 
Total East India, &c__._-_--- 1,282,000 1,310,000 1,663,000 1,786 


Total American_....----.-.--- 3.215 ,348 





»786,000 
3,288,300 3,777,497 5,5/4,004 


Total visible supply ES 4,497,348 4,598,300 5,440,497 7,360,004 
Middling Upland, Liverpool ----- 22.79d. 12.20d. 7.82d. 5./8d. 
Middling Upland, New york_... 30.25c. 19.85c. 12.10c. 10.90c. 
Egypt, Good Brown, Liverpool_. 32.8:d. 26.25d. 11.63d. 8.75d. 
Peruvian, Rough Good, Liverpool 59.00d. 19.50d. 13.25d. 9.25d. 
Broach, Fine, Liverpool ----_---- 21.93d. 11.90d. 7.60d. 5.5506 
Tinnevelly, Good, Liverpool__.. 22.18d. 12.08d. 7.72d. 5.620,» 


* Estimated. 
Continental imports for past week have been 41,000 bales. 
The above figures for 1918 show a decrease from last week 
of 151,671 bales, a loss of 100,952 bales from 1917, a decline 
of 943,149 bales from 1916 and a falling off of 2,862,656 bales 
over 1915. 


AT THE INTERIOR TOWNS the movement—that is, 
the receipts for the week since and Aug. 1,theshipments for 
the week and the stocks to-night, and the same items for the 
corresponding period of the previous year—is set out in 
detail below. 





















































| Movement to April 19 1913. | Movement to April 20 1917. 

Towns. | Recetpts. Shtp- | Stocks Recetpts. Ship- | Stocks 
ments.| Apr. ? ments.| Apr. 

| Week. ; Season. | Week.| 19. | Week. { Season.| Week.| 20. 
Ala., Eufaula_- 10 4,326 16; 2,825 76 9,576 391| 7,967 
Montgomery - 269 48,099 312) 6,552 206 41,505) 2,493) 25,863 
RE ons 32} 33,939 15) 655 197} 21,257 927; 4,31 
Arx., Helena_- 513) 40,727) 4,614! 9,703 319} 71,850} 1,811) 18,207 
Tittle Rock__| 3,035] 221,214] 10,975 39,698] 3,402) 221,395) 5,674) 30,380 
Pine Bluff__- 700| 135,791) 2,793) 52,500 995| 147,935) 4,248] 40,285 
Ga., Albany. - 77| +12,381 162) 1,665 2} 19,138 28] 1,638 
Athens _.__.- 703| 118,818) 1,542) 30,490 355| 98,713) 3,097) 19,611 
Atlanta... 3,479| 311,359) 5,787 44,896) 7,251] 291,025) 3,436 76,636 
Augusta .__.- 3,605| 426,646 9,904128,990! 4,838] 357,644) 6,918) 93,841 
Columbus- - .- 450 35,789 600 7, 217 61,005 842) 14,838 
Macon _....- 2,483! 160,260) 3,666 22,729) 2,173) 155,591) 1,511) 16,708 
5” RS 700 54,159| 1,599 10,500 480, 55,29% 552| 7,080 
La., Sireveport 962| 193,638) 1,218, 32,409 883] 144,050) 1,345) 14,537 
Miss.,C: lumbus 42 9,93 137} 947 264 5,319 195| 1,335 
Clarksdale *_- 200! 103,794| 2,200 31,636 370| 55,762) ___-.| 17,370 
Greenwood.__| 1,776| 125,897| 4,820 36,956 600! 103,054, 1,100 22,500 
Meridian ___- 376| 33,868 762| 9,769 165| 20,305 323) 5,381 
Natchez ____- 28| 51,253 286) 5,871 136| 33,741| 1,083) 8,531 
Vicksburg -- _- 89| 29,632 968; 6,944 80} 15,911 861} 2,904 
Yazoo City_- 70| 37,978 370 15,000) _-.-.| 19,064 480 4,920 
Mo., St. Louis. 12,543} 875,924| 12,762 16,359) 15,875| 853,941] 16,537] 33,196 
N.C.,Gr’nsboro 500 651,142} —.--| 11,0900! 2,259} 63,902] 1,739] 6,620 
Raleigh. ._._- 109) 10,473 225 227 56} 11,009 125 75 
O., Cineinnati_| 3,236) 112,649) 6,155 19,941 252| 165,352] 1,423] 19,428 
Okla., Ardmore) -.-..-| 13,750) ----| i, 70| 52,000) 450} 1,977 
Chickasha .__.| 1,125) 59,337 498! 4,242 543| 77,817 409} 3,561 
ES AI 738| 34,096) 1,767| 4,384 15| 29,063 353; 3,188 
Oklahoma __- 753| 43,395) 1,322) 3,359 200; 37,233 300} 1,000 
8.C.,Greenville) 4,315) 119,253] 4,053, 25,032) 3,947| 12%,109) 4,530) 26,125 
Greeiwood._.| --.-| 13.266] ...-| 5,175 16,43 14) 5,300 
Tenn.,Memphis 33,5311,159,592} 35,006.371,127| 14,0521,171,101| 21,796|320,736 
Nashville ___- 24 1,725, --.-| 1,130 64 Ke  Bemnerse 503 
Tex., Abilene_- 1} 26,991 32} 647 100, 58,501 1,400 
Brenham _._- 85 21,988 106 781 14 23,794 2,227 
Clarksville _ - - 189} 53,294) 1,631] 4,364 22); 42,055 37| 2,028 
Dallas. _- 800, 125,595) 1,809 13,599) 1,701) 115,176 881) 7,290 
Honey Grove. 46% 61,26% 645 7,692 39 ,4%2 owe 973 
Houston - --_ -| 11,2311,833,162] 12,058 194,840, 16,639|2,372,474| 23,061|117,797 
Paris. __._._-| 173} 103,209 -.--! 14,835) 1,729 130,837) 1,301 ,004 
San Antonio_-| G 00,468 (§ oss 26) 14, 43,499 638} 1,180 

PE tn ER 

Total, 41 towns %9.4494.9%7.4657130,356 1197,106 80.9297 ,298.472111 299995 504 





* Last yeu’s fg ires are f r Greeaville. 

The above totals show that the interior stocks have de- 
creased during the week 41,416 bales and are to-night 201,602 
bales less than at the same time last year. The receipts at 





all towns have been 8,820 bales more than the same week 
last year. 
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OVERLAND MOVEMENT FOR THE WEEK AND 
SINCE AUG. 1.—We give below a statement showing the 
overland movement for the week and since Aug. 1, as made 
up from telegraphic reports Friday night. The results for the 
week and since Aug. 1 in the last two years are as follows: 











—1917-18—— a 
April 19. Since Since 
Shipped— Week. Aug. 1. Week. Aug. 1. 
Via St. na gg De cuneeseuuwes whet 12,762 868,918 416,537 4a837,872 
pale SS a eee eee 9,596 347,209 7,383 229,366 
Via Rock aot i gle AN ee 9:630 aioe 5,827 
. ) age aoe 3,516 74,327 1,085 100,388 
ON Ea 848 34,08 118 60,757 
Van. Vs PONG... ..nceccenne 1,846 178,621 9,568 269,347 
Via other routes, &c....--.----- 11,243 558,357 9,741 645,830 
Total gross overland____------ 39,811 2,071,143 44,432 2,149,387 
Deduct Shipments— 
Overland to N. Y., Boston, &c__. 1,247 287,093 7,336 193,742 
Between interior towns________- "42: 82,525 3,418 133,991 
Inland, &c., from South.__-.---- 25,600 702,220 12,255 319,159 
Total to be deducted__--...-_- 29,270 1,071,838 23,009 646,892 
Leaving total net overland *__.10,541 999,305 21,423 1,502,495 
* Including movement by rail to Canada. a Revised. 


The foregoing shows the week’s net overland movement 
has been 10,541 bales, against 21,423 bales for the week last 
ear, and that for the season to date the aggregate net over- 
nd exhibits a decrease from a year ago of 503,180 bales. 























1917-18——_ 1916-17— 
In Sight and Spinners’ Since Since 
Takings. Week. Aug. 1. Week. Aug. 1 

Receipts at ports to April 19_-_.-- 53. 313 5,095,114 71,799 6,051,529 
Net overland to April 19..---_-- 10,541 999.305 21,423 1,502,495 
Southern consump'n to Apr. 19a. 86,000 3,074,000 90,000 3,056,000 
Total marketed__..-.....---- 149,854 9,168,419 183,222 10, et. 024 
Interior stocks in excess__..____- *41,416 $42,614 *30,609 41,770 
Came into sight during week_..108,438 -------- fe: a 
Total in sight April 19..._.... ------ pie Teepe 11,251,794 
North’n spinn’s takings to Apr. 19 50,807 1,679,919 70,313 2,492,471 





* Decrease during week. a These figures are consumption: takings not 


available. 

Movement into sight in previous years: 
Week— Bales.| Since Aug. 1— Bales. 
1916—April 21_.........-- 184,468] 1915-16—April 21___-_-- 10,607,373 
1915—April 23_-.------_-- 200,332 |1914-15—April 23______-13.623,183 
1914—April 24_---_-----_-- 116,433 |1913-14—April 24______- 13,713,429 


QUOTATIONS FOR MIDDLING COTTON AT OTHER 
MARKETS.—Below are the closing quotations of middling 
cotton at Southern and other principal cotton markets for 
each day of the week. 





. ; Closing Quotations for Middling Cotton on— 
Week ending 











April 19. Saturday,| Monday.| Tuesday.| Wed'day.|Thursd’y.| Friday. 
Galveston _-_--- 32.40 131.90 \31.90 (32.00 32.00 32.00 
New Orleans_-_- 34.00 \33.0 133.00 33.00 33.00 33 .00 
Mobile ____.._-'34.00 |33.00 |32.50 32.50 32.50 32.50 
Savannah ____- 34.00 33.50 33.00 32.50 32.50 32.50 
Charleston__-_-- 34.00 34.00 133.00 32.50 32.50 32.50 
Wilmington---__/|____ tateeiae 32.50 32.50 32.50 32.50 
NOS ......~ $3.50 32.50 \32.50 32.50 32.50 32.50 
Baltimore ____- 132.00 30.00 30.50 131.50 31.0 
Philadelphia _-__ 32. 43 30.75 (30.75 |31.75 30.55 30.50 

ugusta.._._.. : 5 32.50 |32.50 /32-50 132.50 32.50 
Memphis _____- 134.50 34.50 134.5 33.50 33.50 33.50 
| afeteneri |----  |29.30 (29.50 |30.40 [29:45 29.60 
Houston______- 32. 31.60 131.10 |31.90 130.65 30.40 
Little Rock___~_ 34. 00 133.50 133.00 133.00 \33.00 133.00 





NEW ORLEANS CONTRACT MARKET .—The closing 
quotations for leading contracts in the New Orleans cotton 
market for the past week have been as follows: 











| 
Saturday, | | Monday,| Tuesday, | Wed’ day, Thursd’y, Friday, 
April 13.|April 15. April 16.|April 17. |April 18.|April 19. 
OS eae 29.85-. sslo7. 92- 99 28.40 — 29.30 a eas 24.96 — 
. RE $3° 88-. 90) 27. 95-.03 28.43-.45 29.34 —/28.09-.10 28.00-.01 
Sa: 9.88-. 8 95-.00 28.43-.45 29.32-.36 28. Sie y: 28.00-.02 
) A ORS SER 39. O1-.11) 37 '33-.36 27.52-.55 28.43-. 45 27 .24-.35 27.30-.36 
po Sa 28.90-.95)27 .22-.25 27.41-.45 28.33- —\27.14-.17 27.20-.22 
October ....... 27.70-.80/26.25-.32 26.43-.46 27 .30-.33/26.05-.09 26. :28-. 36 
December --_--_- 27.35-.41/25.94-.95 26.14-.16 27.00-.02/25.73-.75 26.00-.03 
January ...-.-- 27.15-.17/25.79-.82 26.03-.05 26.90-.93 25.63-.67 25.90-.82 
Tone Peak RY 26.85-.87/25.65-.68:25.88 — 26.85-. wi 25.60-. a 25.85-.87 
‘one— 
ee Quiet Quiet Nominal N isitaal Nominal, Nominal 
Options ____- Bar. st’y'Bar. st’y! Steady | Steady | Steady | Steady 





MARKET AND SALES AT NEW YORK. 

The total sales of cotton on the spot each day during the 
week at New York are indicated in the following statement. 
For the convenience of the reader we also add columns which 
show at a glance how the market for spot and futures closed 
on same days. 























Futures. SALES. 
Spot Market Market 

Closed. Closed. Spot. |Con'ract; Total. 

Saturday ---|Quiet, 110 pts. dec__| Barely steady __ ek ee See 
Monday ---/Quiet, 170 pts. dec__|Weak____.___- ee wae dhiglnte 
Tuesday ___/Quiet unchanged___|Firm _____:__- pete cuek ee 
Wednrsday _|Steady, 100 pts. adv| Barely steady __ SSR: ened wees 
Thursday --|Quiet, 120 pts. dec__| Barely steady __ 31 phew 31 
Friday _---- Quiet, 5 pts. dec._._|Steady_______-_ Bc pa ROBES. wen es 
0, RR EGR EGRESS eae Tae eae | 31 es 31 











WEATHER REPORTS BY TELEGRAPH .—Advices to 
us by telegraph from the South this evening indicate that 
rain has been general over pretty nearly the entire cotton belt, 
except a portion of Texas and the Atlantic section. The 
precipitation has been beneficial on the whole and temper- 
ature has latterly been favorable. Alabama reports much 
cotton killed by last week’s low temperature, but replanting 
is going on rapidly. Early planted cotton is up in Texas. 





Galveston, Tex.—Good rains have occurred in nearly all 
localities — the southwestern counties, where more 

moisture is still needed. Planting is still making good head- 
way. Early planted cotton is up but temperatures have 
been too low for good growth. There has been rain on two 
days during the week, the rainfall bei two inches and 
twenty hundredths. The thermometer hes averaged 74, 
the highest being 84 and the lowest 64. 

Abilene, Tex.—It has rained on two days during the 
week, the precipitation reaching thirteen hundredths of an 
inch. ar thermometer has averaged 67, ranging from 

Brenham, Tex.—There has been rain on four days during 
the week, the rainfall being sixty-nine hundredths of an inch. 
The thermometer has ranged from 48 to 84, averaging 66. 

Brownsville, Tez.—Rain has fallen on one day of the week, 
to the extent of eighteen hundredths of an inc Minimum 
thermometer 61, highest 92, average 76. 

Cuero, Tez. —There has been rain on three days of the 
week, to the extent of thirty-four hundredths of an inch. 
The thermometer has averaged 72, highest being 90 and 
the lowest 54. 

Dallas, Tex.—There has been rain on four days during the 
week, the precipitation being one inch and fifty hundredths. 
The thermometer has averaged 66, ranging from 50 to 82. 

Fort Worth, Tez.—We have had rain on three days during 
the week, the rainfall being one inch and thirty-seven 
hundredths. The thermometer has ranged from 49 to 83, 
averaging 66. 

Henrietta, Ter.—We have had rain on four days of the 
week, the precipitation being three inches and forty-four 
hundredths. Minimum thermometer 42, maximum 88, 
mean 65. 

Huntsville, Tex.—We have had rain on two days the past 
week, the rainfall being fifty-eight hundredths of an inch. 
The thermometer has averaged 63, the highest being 84 and 
the lowest 42. 

Kerrville, Tex.—The week’s rainfall has been one inch and 
fifty hundredths on four days. The thermometer has 
averaged 67, ranging from 50 to 84. 

Lampasas, Tez.—There has been good rain on four days 
during the week to the extent of four inches and twenty-four 
hundredths. The thermometer has ranged from 46 to 86, 
averaging 66. 

Longview, Tex.—Rain has fallen here on three days of the 
week, to the extent of two inches and thirty-two hundredths. 
Minimum thermometer 44, highest 82, average 63. 

Luling, Tex.—It has rained on two days of the week, the 
rainfall reaching eighteen hundredths of an inch. Thermo- 
meter has averaged 72, the highest being 90 and the lowest‘57. 

Nacogdoches, Tex.—We have had rain on three days’ of 
the week, the rainfall reaching one inch and five hundredths. 
The thermometer has averaged 68, ranging from 52 to 84. 

Palestine, Tex.—There has been rain on four days during 
the week to the extent of two inches and thirty hundredths. 
The thermometer has ranged from 54 to 80, averaging 67. 

Paris, Tex.—Rain has fallen on five days of the week to 
the extent of four inches and eight-two hundredths. Mini- 
mum thermometer 42, highest 78, average 60. 

San Antonio, Tex.—It has rained on three days of the week, 
the rainfall reaching sixty hundredths of an inch. The 
thermometer has averaged 72, the highest being 90 and the 
lowest 54. 

Taylor, Tez.—We have had rain on three days of the week, 
the rainfall reaching one inch and three hundredths. The 
minimum thermometer 52. 

Ardmore, Okla.—There has been rain on five days during 
the week, to the extent of four inches and forty-five hun- 
dredths. The thermometer has ranged from 41 to 84, 
averaging 62. 

Muskogee, Okla.—We have had rain on four days of the 
week, the precipitation being one inch and fifty hundredths. 
Minimum thermometer 42, maximum 81, mean 62. 

Oklahoma, Okla.—We have had rain on five days of the 
week, the rainfall reaching one inch and fifty-three hun- 
dredths. The thermometer has averaged 66, the highest 
being 87 and the lowest 44. 

Eldorado, Ark.—It has rained on four days of the week, the 
rainfall reaching two inches and eighty-three hundredths. 
The thermometer has averaged 63, ranging from 40 to 85. 

Little Rock, Ark.—It has rained on three days during the 


week, the precipitation reaching three inches and five 
hundredths. Minimum thermometer 42, maximum 82, 
mean 62. 


Alezandria, La.—There has been rain on one day during 
the week, the precipitation reaching three inches and twenty 
hundredths. The thermometer has averaged 64, the highest 
being 85 and the lowest 42. 

New Orleans, La.—We have had rain on two days the past 
week, the rainfall being one inch and five hundredths. The’ 
thermometer has averaged 68. 

Shreveport, La.—There has been no rain on three days dur- 
ing the week, the rainfall being thirty-four hundredths of an 
inch. The thermometer has ranged from 42 to 83. 

Columbus, Miss.—It has rained on one day of the week, 
the rainfall reaching two inches. Minimum temperature 32, 
maximum 85, mean 59. 

Greenville, Miss.—We have had rain on four days the past 
week, the rainfall being three inches and forty-nine hun- 
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dredths. The thermometer has averaged 59, the highest 
being 85 and the lowest 32. 

Vicksburg, Miss.—It has rained on four days of the week, 
the rainfall reaching one inch and ninety hundredths. The 
thermometer has averaged 64, ranging from 40 to 84. 

Mobile, Ala.—Nearly all cotton has been killed, but re- 
planting is going on rapidly. Heavy rains have occurred 
in the interior, rivers are rising and some bottoms are threat- 
ened. We have had rain here on two days during the week, 
the rainfall being one inch and three hundredths. The ther- 
mometer has ranged from 39 to 77, averaging 63. 

Selma, Ala.—We have had rain on one day the past week, 
the rainfall being one inch and forty-two hundredths. The 
thermometer has averaged 62, the highest being 81 and the 
lowest 31. 

Madison, Fla.—It has rained on one day of the week, the 
rainfall reaching two hundredths of an inch. The thermo- 
meter has averaged 62, ranging from 38 to 87. 

Atlanta, Ga.—There has been rain on two days during the 
week, the rainfall being thirty-five hundredths of an inch. 
The thermometer has ranged from 38 to 77, averaging 58. 

Savannah, Ga.—We have had no rain the past week. 
The thermometer has averaged 64, the highest being 82 
and the lowest 38. 

Charleston, 8. C.—Dry all the week. The thermometer 
has averaged 63, ranging from 47 to 79. 


Spartanburg, S. C.—There has been no rain during the 
tong The thermometer has ranged from 35 to 83, averag- 
ing 59. 


Charlotte, N. C_.—The week’s rainfall has been twenty-eight 
hundredths of an inch, on one day. Average thermometer 
58, highest 80, lowest 37. 

Weldon, N. C.—There has been rain on two days during 
the week, the precipitation reaching seventeen hundredths 
of an inch. The thermometer has averaged 58, the highest 
being 82 and the lowest 33. 

Memphis, Tenn.—It has rained on three days of the week, 
the rainfall reaching one inch and fourteen hundredths. 
The thermometer has averaged 61, ranging from 39 to 76. 
Planting is active. Weather too cold early part of the week 
but latter portion favorable. 


The following statement we have also received by tele-. 


graph, showing the height of the rivers at the points named 
at 8 a. m. of the dates given: 


April 19 1918. April 20 1917. 
Feet. ‘eet 











WORLD’S SUPPLY AND TAKINGS OF COTTON.— 
The following brief but comprehensive statements indicates 
at a glance the world’s supply ofocotton for the week and 
since Aug. 1 for the last two seasons, from all sources from 
which statistics are obtainable; also the takings, or amounts 
gone out of sight, for the like period. 











| 
Cotton Takings. -18. ‘ 
Cotton Takings. | 1917-18 1916-17 
Week. Season. Week. Season. 
Visible supply April 12________ \4,649,019| -_------ 4,727 STG: ocaaweui 
Xmerican in sight to April 19--| 108.438] 10'0Lt 038) 183613|11 281 Toe 
Bombay receipts to April 18_-_| 670°000| 1,330,000 7 1,998,000 


b1,000 68,000 3,000 











Other India shipm’ts to April 18) j ‘ ’ 
Alexandria receipts to April 17_| 620,000} 723.000 6,000} 646,000 
Other supply to April 17 *_-..| 64,000) 153,000 2,000; 143,000 
Total: supply Suteielih-ie-araennce a aie (4,852,457 15,099,809] 4,991,889) 17,436,045 
Visible supply April 19--..--- |4,497,348| 4,497,348|4,598,300| 4,598,300 
Total takings to April 19_a_.._| 355,109|10,602,461| 393,859|12,837,745 
Of which American_________ i 3 4 279,589)10,051,745 








70,109} 8,315,461 
Of which other. ______._____ | 000 87,000' 114,000) 2,786,000 


* Embraces —~ in Europe from Brazil, Smyrna, West Indies, &c. 

a This total includes the estimated consumption by Southern mills, 
3,074,000 bales in 1917-18 and 3,056,000 bales in 1916-17—takings not 
being available—and the aggregate amounts taken by Northern and 





k 
foreign spinners, 7,528,461 bales in 1917-18 and 9,781,745 bales in 
1916-17, of which 5,241,461 bales and 6,995,745 bales American, 
b Estimated. 
DOMESTIC EXPORTS OF COTTON MANUFAC- 


TURES.—We give below a statement showing the exports 
of domestic cotton manufactures for January and for the 
seven months ended Jan. 31 1918, and, for purposes of com- 
parison, like figures for the corresponding periods of previous 
year are also presented: 




















Manufactures Month ending Jan. 31.|7 Months ending Jan. 31. 
0, 

Cotton Exported. 1918. | 1917. 1917-18. 1916-17. 
See yards} 53,545,638) 68,031,998) 461,042,580/401 220,532 
.. s ) eee value} $8,507,260! $6,968,093) $63,807,785|$39,399 ,645 
Wear. apparel, knit goods_value} 1,390,703) 1,582,409 9,573,539) 12,514,549 
Wearing apparel, all other_ value 982,627; 1,044,305 6,316,935| 7,691,662 
Waste cotton, &c______-- value} 1,120,500} 661,900} 7,189,249} 3,703,524 
5 Re value 592,874, 396,917) 4,632,536) 3,049,057 
Cf eee value) 1,842,309) 1,896,332; 12,353,599} 13,115,030 

Total manufactures of__value $14,436,2731$12,549,956 $103,873 ,643'$79 473,467 








BOMBAY COTTON MOVEMENT.—The receipts of 
India cotton at Bombay for the week ending Mar. 28 and for 









































Feei. 
New Orleans-_-_--_--/ Above zero of gauge_ 10.4 17.5 the season from Aug. 1 for three years have been as follows: 
ome Pp tenuiewres A pore zero ~~! gauge_ 23 4 37.8 
as ae ove zero of gauge_ 8. 21. ie 
Shreveport_________- Above zero of gauge_ 12.0 2.2 1917-18. 1916-17. 1915-16. 
Vicksburg -........- Above zero of gauge- 28.9 49.7 Fs —_ = ree eiees man 
ecetpts at— S ‘ y re 
_ RECEIPTS FROM THE PLANTATIONS.—The follow- “ Week. | Aug. 1. | Week. | Aug. 1. | Week. | Aug. 1. 
ing table indicates the actual movement each week from the 
s ° * eee > 0 ee re 47 ,090'1,192,000' 80,¢ ool 5735 ,000! 103 ,000'2 ,371,0 
plantations. The figures do not include overland receipts | 2°™?*%-------- deminer nine ates ty shan = 
nor Southern consumption; they are simply a statement of ALEXANDRIA RECEIPTS AND SHIPMENTS. 
the weekly movement from the plantations of that part of the 
crop which finally reaches the market through the outports: Alerandria, Egupt, | 1917-18. | 1916-17. | 1915-16. 
arch 27. 
Week Receipts at Ports. Stocks at Intertor Towns. |Recetpts from Plantations | Receipis (cantars)— 
end’ 9. We GE ce 104,330 48,027 31,896 
1918. | 1917. | 1916. 1918. { 1917. | 1916. | 1918. { 1917. | 1916. as hee 8... cece | 5.130419 4,691,391 4,461,942 
Mar : 
1..| 97,216, 70,610 107,849 1,295,928 1,141,728 1,163,269 117,348] 62,327 64,839 | Since || Since | since 
8._ 109,187 65,068 94,383 1,168,932 1,126,179 1,128,562) 82,191| 49,519) 59,676 | Exports (bales) — | Week.| Aug. 1.|| Week. Aug. 1. Week.| Aug. 1. 
15_-_|104,363 74,958) 91,252 1,272,797 1,110,691 1,100,044 108,228) 59,470, 62,734 | | | 
22__| 93.749, 80,970 101,806 1,277,931 1.088.650 1,090,378, 98.883) 58,929 92,140 To Liverpool. __-------- | ____|151,068)/11,276 172,626 | 3,831/181,558 
29__| 76,620 83,041 109,963 1,283,596 1,064,801 1,082,644, 82,285| 59,192102,229 To Manchester, &c____- | 2,950/161,553)| --.. 109.836 | -___|118,80% 
April | } To Continent and India_| 3,350) 64,415!) 60 97,987) 2,571)141,472 
5__| 74,631) 75,372 93,455 1,270,758 1,061,258 1,060,178 61,843| 61,843) 80,989 To America....-.------ | J___| 22/543]; .... 105,215 | 2:910/180,073 
12__ 71,237 64,264 102,550 1,238,522 1,026,113 1,013,861 39,101 29,119 56,233 | 
19__' 53,213) 71,799.113,6031,197,106 995,504; 966,013 11,897) 41,190) 65,755 Total exports... -.- | 6,300'399.579''11,336 485,664 | 9,2521621,906 





The above statement shows: 1.—That the total receipts 
from the plantations since Aug. 1 1917 are 5,937,728 bales; in 
1916-17 were 6,693,299 bales, and in 1915-16 were 6,597,889 
bales. 2.—That although the receipts at the outports the 
past week were 53,313 bales, the actual movement from 
plantations was 11,897 bales, the balance being taken from 
stocks at interior towns. Last year receipts from the plan- 
tations for the week were 41,190 bales and for 1916 they 
were 65,755 bales. 

COTTON CONSUMPTION AND OVERLAND MOVE- 
MENT TO APRIL 1.—Below we present a synopsis of the 
crop movement for the month of March and the eight months 
ended March 31 for three years: 





| 1917-18. | 








1916-17. | 1915-16. 

Gross overland for March_-_-_-.--- bales _| 161,415) 171,470 237,125 
Gross overland for 8 months__...------ | 1,942,279) 2 038,949) 1,619,294 
Net overland for March.-_...-...------ } 54,791) 66,863) 141,261 
Net overland for 8 months______.------ 951,154 1,451,699) 1,130,086 
Port receipts in March___..------- ar 416,114 345,532! 47 ,806 
Port receipts in 8 months___-..-------- | 4,913,656 5,860,597, 5,799,443 
OE gS ea eae | 285,323; 290,918) 59,125 
NE ON cermmna min ws | 3,321,937) 4,378,612, 4,002,025 
Port stocks on March 31-.-.-.--.--.-----| 1,536,763) 1,213,279) 1,379,657 
Northern spinners’ takings to April i... 1,547,169 2,316,385) 2,432,206 
Southern consumption to April 1____--- 2,832,000) 2,801,000; 2,530,000 
Overland to Canada for 8 months (incl. 

NS RE RE ee 140,039, 100,494) 135,147 
Burnt North and South in 8 months.__-| = ------ | 1,383) 2,522 
Stock at Northern interior mkts. Mar. 31 25,635) 21,692) 18,608 


| 


8,60 
809,905, 721,395) 867,534 
9,622,810) 10,822,296 10,064,996 
| 2,153,273) 2,888,454 

ie sharia '12,975,569) 12,953,450 


Came in sight during March 
Amount of crop in sight April 1__------ 
ome in sight balance of season._.--.--- 
Patel GOD. . concn cceccconsacccceccese ¢ 
Average , A weight of bales_...--.---- 511.95) 515.72) 513.14 
Average net weight of bales_._....------ 486.95 490.72 488.14 


No e.—Exports have been moderately increased by the addition of 








March figures for Northern and Pacific ports not available until this week, 
but no revision of the Northern spinners’ takings 
as adequate allowance had already 


been necessary, 
n made therefor. 





Note.—A cantar is 99 lbs. Egyptian bales weigh about 750 Ibs. 

The statement shows that the receipts for the week ending 
Mar. 27 were 104,330 cantars and the foreign shipments 
were 6,300 bales. 

MANCHESTER MARKET.—Our report received by 
cable to-night from Manchester states that confidence 
in the market is lacking and consequently there is little 
business doing. We give prices for to-day below and leave 
those for previous weeks of this and last year for comparison: 





1917. 





1918. | 
| 


8 lbs. Shtrt- \Cot'n| 8% lbs. Shirt- (Srea. 























ings Common | M1d.| 32s Cop ings, Common | Mid. 
to finest. \Up's.| Twist. to finest. |Up's. 

Mat! d. d. |s. d. 8. d.| d. | d. d. |s. d. 8. a. d. 
1 139K @ 40%|18 44%@26 9 23.81115% @ 16%/9 14@11 94/11.48 
8 |40 @ 40%/18 4%@26 9 23.59)115% @ 16%\9 4%G@120 /|11.94 
15 |41 @ 43 |18 44%@269 23.63)15% @ 17 |9 5 G12 1 34|12.08 
22 41% @ 444/18 44@269 24.1016 @ 17%4|9 5 G@12 14/12.47 
p 41% @ 444118 44%@26 9 24.32:116% @ 18 9 4 @12 pe acre 

pr. 

5 42% @ 45%/19 10% @28 1% 24.95116% @ 18 |9 4 @12 4%)12.69 
12 |44 @ 46%/20 04%@286 24.83/16% @ 18 |9 9 @130 |33.08 
19 '43% @ 46 21 6 @286 22.79/16% @ 18 9 44%@12 74!12.26 





LIVERPOOL.—By cable from Liverpool we have the fol- 
lowing statement of the week’s sales, stocks, &c., at that port: 
Mar. 29. April 5. April 12. April 19. 

Sales of the week_.------------ 14,000 20,000 29,000 16,000 
Of which speculators took---- 
Of which exporters took 
Gales, AMGTORR. <ncccecccevece 
Actual export.....<.------ 





qoreere bos enenenceswosences 
REE ERE ET IS 
Of which American-.----.---- 000 000 
Total imports of the week------ 40,000 64,000 78,000 33, 
Of which American ---.----.-- 36,000 46,000 9,000 26, 
DORE ON hac ccwccesence 131,000 9, [36550 sesese 
Of which American-------.--- 60,000 64,000 SiGe .- ares 
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The tone of the Liverpool market for spots and futures 
each day of the past week and the daily closing prices of 
spot cotton have been as follows: 


























Sot. Saturday. Mondy. Tuesday. | Wednesday. Thursday. Friday. 
Market, /[ 
12:15 { Moderate 
P.M. {| demand. Quieter. Quiet. Quiet. Quiet. 
Mid.Up!'ds | 23.36 22.71 22.76 23.07 22.79 
Good Mid. | 
Uplands. 23.89 23.24 23.29 23.60 23.31 
} 
Sales .....|HOLIDA’| 5,000 4,000 5,000 5,000 4,000 
Futures. Unsettied Weak Steady Steady |W’k&irreg. 
Market {f 34@88 pts.| 100 pts. | 8@12 pts. 54@60 pts.\65 to 100 
opened \ decline. decline. decline. advance. |pts. decline 
Easy Weak Unsettied | Weak Steady 
Market, 100 pts. 100 pts. ll pts.  4@12 pts. |52@76 pts. 
a q decline decline jadv. to 12 advance deciine 
P.M. | on new, on new, |pts.dec.on on new, on new, 
| 102 pts. 95 pts. jnew,35 pts. 31 pts. 48 pts. 
| an ald, enol, laAv.enalid. anoald. on old. 








The prices of futures at Liverpool for each day are given 
below. Prices are on the basis of good middling upland for 
new contract and middling for old contract, unless other- 
wise stated. 






































Sat. Mon Tues. Wed. Thurs. Fri. 
April 13 
to 124%;12%)12u%;i 4 12%; 4 12%; 4 |12%; 4 12%! 4 

April 19. |>.mj>.m/>.mjip.mj9.m |p. mj9.m.j9.m/|p.mjp m.p.m 9. m. 
ee ee re —————— 
New Contracts| a. | a. | a4. | d.| ad. | a. | a. | a.| 4. | a. | a. | 4. 
RT eae 23 .80) 23 .67 | 22.67) 22.67) 22.3' | 22.75 |23.25 22 B82 | 22.02/22 30 
Pe 23.52! 23.3 bea dh 22.07 | 22.41/22.91) 22.45 21.6 |21.81 
, 23.2 231° | 22.17 | 221° 21.76) 22.12) 22.65) 22.20 21.37 21.50 
/ Se HCICT- = | 23.05) 23.92) 21.92) 21.92) 21.51) 21.85 |22 40/21 OF! 21.12/21.22 
; Se DIAY. |22.86) 22.72) 21.72) 21.72) 21.24) 21.60/22 15/21.72 20.87) 20.96 

Old Contract. | | 
; |. SESS 22.21 22.21) 21.56|21.26)21.61) 21.61 21.92) 21.92) 21.64) 21.44 
April-May .-__- 22.17|22.1° | 21.4 } 21.16 [215° | 21.57/21 24) 21.84/21 5A) 21 3, 
erey-Jane -.. - 22.05) 22.0°| 21.40) 21.10) 21.47) 1 45/21 7121.7 21.4 | 21.2, 
Jura 7 *- ve meine pos wHive ANI Ol od OT A je eoive «riea oe 





0 








BREADSTUFFS 
Friday Night, April 19 1918. 

Flour has been quiet, with most substitutes freely of- 
fered. Everywhere the hotels have eliminated wheat 
bread; they are serving substitutes and will, it is supposed, 
for the rest of the season. Every effort is being made to 
sipply the Allies with wheat. Meanwhile the market 
here is oversupplied in the case of some of the substitutes. 
The mills are offering flour very sparingly. Some sub- 
stitutes have declined. Barley flour has been noticeably 
weak. Rye flour is more or less neglected, owing to a gen- 
eral impression that it can no longer be considered as a sub- 
stitute for wheat flour. Bakers therefore hold aloof. But 
some of the trade maintain that the Food Administration 
favors a mixture containing 50% rye, 40% wheat and 10% 
of substitute. That, it is contended, makes a very much 
better loaf than some of the admixture breads now being 
offered. Corn flour is more plentiful and rather irregular 
in price, owing to a wide difference in the quality offered. 
Barley flour is freely offered, but it is neglected. It is said 
that some of the barley flour at least was apparently made 
from feeding barley or other low grades of that grain. Mill- 
ers, it is also said, are not as experienced in handling it as 
they are other grain and the bakers do not understand it 
either. For one cause or another it is not popular at the 
moment at least, either as flour or bread. 

Wheat has remained firm, with scanty supplies. This 
goes without saying. The next crop may be a billion bush- 
els of winter and spring wheat combined. But to consider 
things as they are to-day, stocks are so light that firm prices 
are a matter of course. There is no doubt, however, that 
the spring-wheat acreage will be very large. The total crop 
of spring and winter never reached a billion bushels except 
in 1915, when the total was really 1,025,801,000 bushels. 
The nearest to this was 891,017,000 bushels in 1914. In 
1917 it was only 650,828,000 bushels. But this year it 
would not be at all surprising to see a yield of 400,000,000 
to 500,000,000 bushels more than this, and also big crops of 
corn, oats, rye and other grain. The annual requirements 
for wheat seeding in the last three years have ranged from 
80,000,000 to 86,000,000 bushels. All the world seems 
alive to the necessity for raising big crops. Recently the wea- 
ther in this country has been fine. In fact, many eall it ideal 
for wheat and oats. In Canada the weather has also been 
good and field work is progressing rapidly. A good increase 
in the acreage is expected there. In the United Kingdom 
the weather has also been favorable. The winter wheat 
crops there have, accordingly, made rapid progress. Sowing 
of spring crops continues on a large scale. Native offerings 
are ually increasing. In Argentina plowing for the new 
wheat crop is making satisfactory progress, and prospects 
are for a good acreage. The movement of wheat from the 
interior continues liberal; the export demand is active. In 
France the weather has been good and field work is being 
rapidly pushed. Toute crops look very favorable. The 
spring wheat acreage be larger. It is true that French 
supplies are more or less scanty, but the outlook is more 
hopeful. In Russia the weather has still been cold. Natu- 

y this has had a tendency to retard sowing. In fact, the 
ore pag are unsatisfactory, though here and there the out- 
ook is less so than in other parts of the country. In Italy 
crop prospects seem bright. The weather is good. Supplies 
at present are moderate, but the outlook is more cheerful. 





Spain has had good weather and the crop outlook is favor- 
able after 


beneficial rains. In North Africa the 
prospects are encouraging. In Scandinavian countries 
crop conditions are fair, with the weather better. 


Supplies there, however, are very moderate and importations 
of foreign wheat are small. In the Balkan States the out- 
look for harvest is generally promising. As to the visible 
supply in this country it is now only 3,465,000 bushels, 
against 43,145,000 bushels a year ago. This is the result 
of-a decrease last week of 2,230,000 bushels, against 4,218,000 
bushels in the same week last year. With the exception of 
portions of western Kansas, where crops are spotted, and 
the sandy soil dry, prospects are bright for a large wheat 
yield in Kansas, Missouri, Oklahoma and Nebraska, says 
a Kansas City dispatch. During the past year, it is said, 
the Federal Land Banks have loaned $80,000,000 to farmers. 
Figures given out at Calgary, Canada, on ac for this 
year’s wheat crop show a 50% increase in fall plowing for 
Alberta, a total acreage of 3,000,000 in wheat alone for that 
Province, and a total acreage of 6,000,000 in Saskatchewan, 
prior to the beginning of the spring farm work. It is stated 
that Premier Hughes of Australia is due in this country this 
week to confer with President Wilson on the subject of grain. 
The Prime Minister hopes to be able to work out some plan 
with the President for bringing the great stores of grain in 
Australia to this country, since it cannot be shipped direct 
to England. He believes that this country can make a very 
profitable deal and at the same time relieve the scarcity of 
wheat here and in Europe by taking over the stores now 
in Australia at $1 per bushel, or the rate guaranteed to the 
— farmers by the Government of the Common- 
wealth. 
DAILY CLOSING PRICES or WHEAT IN NEW YORK. 


. Mon. Tues. ed. Thurs. Fri 
a i eae ere cts.226 226 226 226 226 226 
Web. PRE cde ckwwstetkadeswand 229 229 229 229 229 229 


Indian corn has declined under greater selling pressure, 
aed for hedging account. Good weather has been a 

ig factor. Insreasing stocks are also looked for. On the 
15th instant cash prices broke about 10 cents. Naturally 
this helped to depress futures. The Eastern shipping 
demand at Chicago has been slow. Between the hedge 
selling and the poor shipping demand prices had little support. 
Meanwhile the car situation, especially on the Eastern lines, 
has improved. It may three or four weeks yet thoroughly 
to clean up the roads, but the vital point is that the situation 
is much better that it was recently. And with corn around 
$1 50 a bushel or treble what was once considered a good 
price, it goes without saying that the corn acreage will be 
very large. Consignments are increasing. Cash prices 
in the East have recently been reduced about 15 cents. 
Larger arrivals have undoubtedly told on the market, especi- 
ally when it is remembered that not all the corn by any means 
is of desirable quality. The country is selling more freely. 
In Argentina corn harvesting is making rapid progress and 
offerings of new crop are increasing at declining prices. 
The quality of the new Argentine crop is reported to be 
good. General rains at the West have given newly planted 
corn a good start, and will put the belt generally into good 
shape for seeding. Increased hedging sales are expected 
from now on. To-day prices advanced, but they are lower 
for the week. 


DAILY CLOSING PRICES OF CORN IN NEW YORK. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
es. 2 ae es es cts._190% 175 175 160 165 160 
DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed. Trurs. Fri. 
June delivery in elevator (new 


PRP Sate see ee 0 SER RIS oF ae ay ee ee 
Julv delivery in elevator (new 
if AF I a ESSE 150% 149% 147% 146 143% 144% 


Oats have declined with good weather and favorable crop 
prospects on a largely increased acreage. It would not be at 
all surprising to see the largest crop on record. The largest 
ever known in the past was 1,587,285,000 bushels. That 
was last year. In 1915 it was almost as bountiful with a 
total of 1,549,030,000 bushels. For six years past the total 
has been well above the billion mark. It seems not incon- 
ceivable that the crop this year may approximate 2,000,000,- 
000 bushels if the weather is favorable. As the case stands 
the crop conditions at the West are almost ideal. At the 
same time primary receipts are much larger than those of 
a year ago. They are likely to continue large, especially as 
seeding is practically finished throughout the West. No. 3 
white oats have now been made deliverable on contracts at 
1% cents under standard. Dealings in new style contracts 
for June and July began on the 17th inst. In Argentina 
oats are being offered freely at declining prices, with the 
export demand hesitant, as the available freight 
room is being taken up for shipping more essential 
commodities. At Chicago opinion is generally bearish on 
the outlook. It is contended that liquidation has not been 
as thorough as in some other commodities. Hedging sales 
are increasing, while the buying power is smaller. It is true 
that semtiment is more bearish on corn than on oats. But 
oats are also considered high. With a big crop impending, 
prices of No. 3 white here are 20 cents a bushel Fone. than a 
year ago. This is not lost sight of, although No. 2 yellow 
corn is 32 cents higher than at this time last year. To-day 
prices advanced, but they end higher for the week. July 
closed at 73 %c., ranging to-day from 7234 to 74%e. 

DAILY CLOSING PRICES OF OATS IN NEW YORK. 


4 m. ues. ed. Thurs. Fri 
Standards cts_101@102 1918 ie2 100@101 1CC@101 98 
No. 2 white..101@102 101@102 


@ 9% 99 
101 98@9914 99@100 


100@101 100 
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DAILY CLOSING PRICES OF OATS FUTURES 
Sat. Mon. T 


IN CHICAGO. 
ues. , ed. Thurs. Fri 


May delivery in elevator. ___-- cts. 84 84% 83% 83% 82% 83% 
The following are closing quotations: 
FLOUR, 
EE iis cindiitiaimuniicessis chee $10 75@$11 25| Tipioca Flour _______.___-- nom. 
Weer Ms aslacialinieties aispuste Ge 19 85@ 11 15) tommy (itneib. sacks)... .- $5 50 
YN Se eeeeeaiate 19 99@ 11 25} Yellow granulated ... 22-22. $5 
Rye Fiour .....-... 1% 00@ 14 25) Barley goods-l’ortage barley: 
Corn goois all sacks 100 tos. ___- Te RE Se men 
IE, Sc spi deci dacpunk apap. cs atc et SF 2 Saas ae 8 99 
SING 435 sc cies od chalets tp ons tad 48 Nos. 2-0 and 3-0_..--- 9 25@ 9 40 
Corn fieur ___ __- . 65 RE ECR eae alee 9 5S 
Corn starch __--._. per lb. 7@7 Ke. Coarse, Nos. 2,3 and 4.... 655 
Rice Flour, spot an! to Oats goods—Carluad, spot del. 10 55 
Eee perlb. 10@10\c. 
GRAIN, 
Wheat— Oats— 
ht. a FT a ae .99 
No. 1 spring _....- es pose 2 29 Se i ae 99 @$1.09 
No. 1 Northern _.._.___- 2 28 No. 3 white__.__.... 98 @ .9¢ 
Corn— No. 4 white__._____. .97 @ .98 
Se eae eee 1 60 Barley— 
ee PU oe ene 199 REESE SOE SR ae eae $1 79 
No. 3 yellow _...._____.. 160 RS Sele Rossii, 1 80 
No. 4 vellow __.._.._. 1 55 yo— 
Argentine._......._..... nom. bok nh Ee ee ee 2 60 





For other tables usually given here, see page 1655. 


WEATHER BULLETIN FOR THE WEEK ENDING 
APRIL 16.—The gereral summary of the weather bulletin 
issued by the Deprrt nent of Agriculture, indicating the 
aeeness of the weather, for the week ending April 16, is 
as follows: 


COTTON .—The unseasonably cold weather that prevailed in the South- 
ern States was detrimental to cotton. Considerable was killed by frost 
from Texas eastward to western G , and much replanting will be 
necessary. Plartirg was _in progress during the week as far north as 
Southern Oklahoma ard Tennessee. The early planted has a poor stand 
generally in Texas. The stand continues generally excellent in Georgia, 
and the plants are germinating on the lower coastal plain in South Carolina. 
Little or no rain fell during the week in the cotton belt. except in central 
and northern Texas. Oklahoma and portions of Arkansas. 

WINTER WHEAT .—The weather conditions during the week were 
omerely favorable for the continued improvement of winter wheat, 
althovgh some damage was done by freezing weather in Missouri, and the 
lack of rainfall and surshine. with low temperatures, was unfavorable in 
Washirgton: more rain is needed in Iowa also. ‘The prospects were greatly 
improved in Kansas by soaking rains the latter part of the week, which 
furnished ample moisture in the most tmportant wheat producing counties. 
The crop made a steacy improverent in that State, ard is stooling satis- 
factorily. althovgh the grovth was slow ard was checked romevtat in 
Eastern counties by frort. Excessive rains relieved the drovth in Western 
Oklahoma and wheat was much improved in that section. The condition 
of the crop is from rood to excellent in the lower Ohio Valley States. The 

all was generally ample over the great plains district from Central 
Texas northward to Western Nebraska, but it was comparatively light in 
other sections. 

CORN .—Considerable damage was done to corn by prevailing low 
temperatures from Oklahoma southeastward to Florida. In places the 
corn was frozen to the ground, and in the lower Mississippi Valley States 
the coo] weather caused the corn to turn pee Cold and wet weather 
delayed farm work in the Middle Atlantic Coast States. Planting was 
continued in the South. where the conditions were favorable, but this 
work made little progress northward in central districts and is now later 
in the normal. The acreage will be reduced in Iowa on account of the 
searcity of good seed. The rain was beneficial to corn in most of Texas. 
es was general in Southeastern Kansas, with the ground in good 
condition. 

OATS.—Oats made a good growth during the week in the South and, 
except in a few localities in the Central Mississippi Valley, this crop was 
germinating well and showed good growth in central districts. ing 
has advanced nearly to the northern limits of the United States. Germina- 
tion was retarded’ in Wisconsin and Iowa by the cold, dry weather. 

SPRING WHEAT.—Germinating of spring wheat was retarded by cold 
and dry weather in much of Iowa, but in other sections was satisfactory 
and the early seeded was growing well in the more southwestern districts. 
Seeding was well advance in all sections where this crov is grown. The 
acreage of spring wheat has been increased in several States. The soil 
was in good condition in North and South Dakota. 

RYE. BARLEY AND RICE.—tThe seeding of spring rye and barley 
was going on nearly to the northern limit of the country and the early 
seeded was germinating and growing well. Conditlons were mostly favor- 
abel for winter rye. The planting of rice progressed satisfactorily. 


The visible suvvly of grain, comprising the stocks in 
granary at principe! points of accumulation at lake and 
seaboard ports April 13 1918 was as follows: 


GRAIN STOCKS. 





Wheat. Corn. Oats. Rye. Barley. 

United States— bush. bush. bush. bush. bush. 
i ne tame 76,000 566,000 515,000 99.090 622,000 
tt. ak nememalas ie 4,000 102.000 656.000 6.070 1,000 
Philadeio’ia ............. 299.000 245,000 895,000 8,900 18,009 
I ne 74,000 603,000 1,374,900 66,000 2,000 
Ds Tc cedsece. abba. “apace eee. eel ee 
New Orileans._.....-...--- 192,000 525,090 1,459,000 000 2,224,000 
ee 17,000 395,000 Siete dined 623.000 
ae GDS a a 871,000 976,000 52.000 200 176090 
EAE RCN eee 5,000 174,990 118.000 209000 233,000 
er a ee ee 134,900 121,000 194.990 40000 © 
ee 826,000 4,981,000 5,811.999 576,000 737,000 
” it ccccascoe ' saunee "ee GS SS et | ee 
oe cs 298,990 1,242,000 1,249,NnH RAO 8 295,NNn 
NS EE Ea eee oe 219,090 63,900 11,990 1090 516,090 
Minneanolis._.........-.--. 278.000 842.0990 = 1,159.NNH 149.990 1,319,999 
Re 6,9N0 709,000 = 1,424.000 11.990 6,000 
OSS Oe 62,990 3,442,099 1,899.09 Sane § -delane 
ca aaa 19.990 41.090 ae. 2 7,009 
Indianapolis_._........--- 45.099 650.990 242.9 ae Be: 
| ae 51,000 1,652,090 1,416,000 31,000 69,000 
Total Anvil 12 1918____. 3,465,999 17,259,099 20,979 NN 1,194.1 6,292 NNH 
Total Ant! 6 1918____- 4,495,009 17,269,099 19,977.99 1,159 NAN 6,142,999 
Total Api! 14 1917____- 24.25%, N90 10,559,099 21,417,999 1,229 NNN 4,241 NAA 
Total April 15 1916_____5%3,553,000 25,815,000 15,183,000 1,906,090 2,504,000 


Note —Bonte1 grain not inelided above: Oats, 5.990 New York: total, 5.009 
bushels, avainst 2.782.999 in 1917: and barley, 32,000 in New York, 7,000 Duluth: 
total, 39,099, against 610,000 in 1917. 








Canadian— 
, ae a Se ea 383 000 44,000 ee eee 109,000 
Ft. William & Pt. Arthur__ 3,267,090 —_____~ TT? “sencue. . “mae 
ee re! 2 Ee? oth 9 OR Eee ee 
Afloat and Other Canadian. 1,175,000 -—--_..-- See teeces ¢. aeutee 
Total Avril 1% 1918____- 8,117,990 44.0 9,247.09" _____. 199.AM) 
Total Anrit 6 1918____- 8.271 1 RON RAN _____e 7A NN 
Total Anril 14 1917_____ 21,422 NN 241,999 16,559 NH 24,0909 177,900 
Total Anril 15 1916____- 32,813,000 10,000 13,650,000 38,000 106,000 

Summary— 
Ameriean. ......--------- 3,445,099 17,359,009 20,270 .099 1,124,000 6,898,200 
nd cwatnd nuial 8,117,000 44,000 9,347,000 -_...-. 109,000 
Total April 12 1918____.11.522.099 17,492.90 29,417,990 1,194.099 7.997 NNN 
Total Avril 6 1918 ____1%2.9%4,N09 17,299,099 27,551,990 1,159.9 #,994 NAN 
Tota! Anvil 14 1977__._. 25 LOR MM) 19, 29RNNN 47,0748 NNN 1,8h8 NNN 4,514.NNn 
Total April 15 1916..... 86,366,000 25,825,000 28,833,000 1,944,000 2,610,000 





THE DRY GOODS TRADE. 
New York, Friday Night, April 19 1918. 

With the raw material market in an unsettled state and 
the possibility of price fixing overhanging the market, 
there has been less activity in dry goods during the past 
week. Business was not dull, but as compared with recent 
transactions the volume was considerably smaller. While 
many buyers are still in need of supplies they are not bidding 
for goods as urgently as they have in the past. The amount 
of goods available for civilian use continues to grow smaller 
as mills are making but little headway in catching up with 
back orders as transportation congestion has not been en- 
tirely relieved with Government traffic receiving preference. 
That the question of supply and demand is the chief factor 
in the dry goods market has been confirmed during the past 
few days. Prices for raw material have experienced a break 
of approximately six cents per pound, but prices for the 
manufactured products have been firmly maintained at 
the high levels established with some lines advancing. 
The lower cotton markets nevertheless stimulated hope 
among the trade that prices at least for the present would 
not go any higher. There is also less anxiety regarding 
the supply of raw material, and it is now generally believed 
that there will be enough to meet requirements until 
another crop is raised. The sharp break in the cotton 
market has also resulted in less talk of the necessity 
of fixing a price for the staple, though there is still talk of 
the Government fixing prices for dry goods or enacting 
stringent regulations because of the heavy demands for 
cloths for Army and Navy use. According to latest ad- 
vices from the War Industries Board, plans provide for the 
apportionment of the cotton and wool production among 
consumers whose needs are the greatest, and if this fails 
to create a stable and satisfactory market, actual price 
fixing will be resorted to. Moderate sales of goods are 
being made for export account, with a good inquiry reported 
from South American countries and demand improving 
from the Far East. 

DOMESTIC COTTON GOODS.—To the entire satis- 
faction of mills, business in staple cottons has been quieter 
during the week. Manufacturers are already reported to 
have booked more business than they are able to take care 
of, so therefore welcome a lull in the demand. Buyers 
generally, except those for the Government, have been less 
urgent in their demands as the sharp break in the cotton 
market has encouraged them to withdraw and hold off for 
lower prices. So far, however, there has been no weaken- 
ing of the latter on the part of mills. There has been some 
seattered selling at concessions by second hands, due to 
fears of Government price fixing, but this has been about 
all. Manufacturers and jobbers in the ready-to-wear trade 
report less active buying, as the inclement weather of last 
week resulted in a slower movement of retail stock, and in 
turn had its effect on the wholesale market. Ribbons are 
becoming scarcer as manufacturers of these are now devoting 
their machinery to turning out cartridge belts for the Gov- 
ernment, and certain brands of ginghams are no longer 
obtainable as mills are discontinuing production. Sellers 
of sheetings, print cloths and other unfinished cloths do 
not look for any recession of prices as a result of the lower 
raw material market, as they claim the price of cotton has 
been a negligible factor and prices for these cloths are based 
entirely upon the question of supply and demand. Gray 
goods, 38-inch standard, are quoted unchanged at 19}4c. 

WOOLEN GOODS.—Trade in woolen and worsted mar- 
kets, as a result of the many Governmental restrictions, has 
been very inactive. Many interests are in need of fabrics 
and are becoming anxious as regards supplies, but owing to 
the large requirements of the Government, have to make the 
best of the situation. Mills are continually canceling orders 
with most of the cancellations done by mutual agreement 
between buyer and seller, as the increasing Government de- 
mand needs the machinery. Prices for all lines remain firm, 
with many retailers reported to have further advanced prices 
for woolens. 

FOREIGN DRY GOODS.—Linen markets are growing 
more quiet as holders of goods realize that they will not be 
able to replace their stock when sold, so therefore are offer- 
ing little for sale. Inquiry, on the other hand, is not very 
active, as buyers provided for their requirement as well as 
they were able to in February and March. There are said 
to be a few small shipments due from abroad within the near 
future, but it is not expected that these will increase supplies 
as they will likely pass into consuming channels as soon as 
they arrive. Inquiry for domestic substitutes continues to 
broaden, and many retailers are endeavoring to push these 
fabrics and conserve their stock of pure linens as much as 
possible. Advices from abroad indicate that planting of 
the flax crop is nearing completion under favorable condi- 
tions with the acreage increased. Considerable strength 
has developed in the market for burlaps, owing to decreas- 
ing supplies and improving demand. Light weights are 


quoted at 19.75¢e. and heavy weights at 24.50e. ~ 
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Etate AND CITY DEPARTMENT. 


NEWS ITEMS. 


Anglo-French and City of Paris.—Loan Interest Paid.— 
See reference this week in our editorial columns. 


New York City.—Bills Limiting Taz on Real Estate and 
Fizing Taz for Personal Property Failed to Pass Legislature.— 
See reference in our editorial columns this week. 








New York State.—Legislature Adjourns—Review of Ses- 
sion.—See our editorial columns this week for review of laws 
enacted and defeated at the 141st session of the Legislature 
which adjourned on April 13. 


Law Imposing 3% Taz on Private Corporations Amended— 
Inheritance Taz Law Amended .— Reference to these is made 
in our editorial columns this week. 


Local Option Elections.—Reference is also made in our edi- 
torial columns this week to the local option elections held in 
39 cities and villages in this State on April 16 and 17. 


Ontario.— Work of Railway and Municipal Board During 
1917.—The 1917 report of the Ontario Railway and Munici- 
pal Board shows, according to ‘“‘The Financial Post’’ of 
Toronto, that there were 74 applications to the Board under 
the validation of debentures legislation (Section 295 of the 
Municipal Act) in 1917, involving debentures of a total of 
$1,538,689 99. ‘The Financial Post’’ goes on to say that: 


Acting under the powers conferred by the above legislation, the Board 
was able to grant relief in all but three of these cases, thus validating 
debentures under more than 36 by-laws affected by irregularities which 
would otherwise have required —- Acts of the Legislature to make the 
debentures valid and salable. The three cases above mentioned, in which 
the Board did not grant relief were applications for validation of by-laws 
providing for the issue of debentures for patriotic pur , and were 
transferred to the Lieutenant-Governor in Council for approval under 
Section 5 of Chapter 37, Ontario Statutes, 1915. 

Municipalities are showing an increasing disposition to have their by-laws 
and debentures validated under said Section 295, even in cases where no 
irregularities occur requiring the curative powers of the Board thereunder, 
as they have found that such validation facilitates the marketing of their 
debentures. 

The amount of debentures validated by the Board during 1908 was over 
840,000; during 1909 over $1,326,000; in 1910 over $718, ; in 1911 over 
1,350,000; in 1912 over $1,330,000; in 1913 over $2,990,000; in 1914 over 

$3,071,000; in 1915, $4,172,912 01, and $2,289,744 20 in 1916. An alpha- 
betical list of these applications filed in 1917 is given in the Appendix. 

Owing to large expenditures by municipalities for patriotic purposes, 
and to the scarcity of labor and expense of borrowing money, debenture 
issues by municipalities were, in the Board’s experience, considerably less 
than in normal years, but the Board has reason to expect that when normal 
conditions again prevail municipalities must necessarily make large issues 
of debentures to finance needed works wisely postponed for the present. 

An al potence tabulation (under names of municipalities) of extensions 
to peo c utilities made by municipalities, and approved by the Board, 
will be found in the Appendix. The total of the debenture by-laws ap- 
proved in 1917 to pay for these extensions is $1,705,393 16. This, of 
course, does not cover extensions made under by-laws approved by the 
ratepayers, but only under by-laws approved by the Board under sub- 
section 3. The amount of debenture issues before the Board for these 
purposes in 1915 was over $700,000, and in 1916 was $5,361,379 24. 





BOND CALLS AND REDEMPTIONS. 


Saskatoon, Sask.—Debenture Call.—Holders of City of 
Saskatoon debentures, payable at the Union Bank of Canada 
in Toronto and Montreal, are requested to present their 
interest coupons, due Apr. 1 1918 for payment at the Bank 
of Montreal in either of the above-mentioned cities. 


Sidney, Mont.—Bond Call.—B. F. Mercer, City Treas- 
urer, will pay in full and does hereby call for presentation 
for payment of the following described warrants or bonds: 


Bonds numbered 10 to 16 incl. of Special Improvement Dist. No. 1. 
Bonds numbered 11 to 12 incl. of Special Improvement Dist. No. 2. 
Bonds numbered 10 to 13 incl. of Special Improvement Dist. No. 3. 
Bonds numbered 3 to 5 incl. of Special Improvement Dist. No. 4. 
Bond numbered 3 of Special Improvement Dist. No. 5. 

Bond numbered 1 of 8 al Improvement Dist. No. 6, and 

Bonds numbered 5 and 6 of Special Improvement Dist. No. 7. 

The bonds may be presented for payment at any time at the office of 

the above treasurer and same will be paid in full with accrued interest upon 

resentation and surrender of said bonds and coupons thereto attached. 
terest on these bonds ceased Feb. 28. 


Spokane, Wash.—Bond Call.—The following special 
improvement bonds have been called for payment at the 
City Treasurer’s office: 


TO BE PAID MARCH 15. 


Name and Up to and| Name and Up to and 
Dist. No. Including. | Dist. No. Including. 
Grade. Sewer. 

2 a Sea eee ie nee ee, BO ee eek cce 4 
18th Ave., Spm onaas PE A. 12 | Soermean =, Sine ges 11 

ater ‘ ig Ver 
Providence Ave., W77._ eae 4) apy PERE 
TO BE PAID APRIL 1. 
Grade. | S j 
ee 20| Broadway Ave. 515.----------- 
alk. ). Bh. A Seep 228 
Ash St., 10th amass einige ou 4) Se Were SS Aer: 36 
v ater Main. RN: ER inntawcnteeponne 16 
a a... i... -.- 35 
meomemeen Gb., THB... nccccccce 18 
| SOR BOONE, DEO... . cccccecnesc 11 
25-26th Ave., 933....--.----..... 11 
TO BE PAID APRIL 15. 
Grade. 
Cataldo St., 427._._-_- 25|Fifth Avenue, 1121... 2|JeffersonSt., S8S8____- 22 
TO BE PAID MAY 1. 
Grade. % 
Pe BVO), Bila denc coccenccs 62| Alley, oes... 007" a a te 4 
Water Main— oe Sh i apeseeaeaee 10 
Washington St., W92__---____-_ 4\27th Ave., 826...-.----------- 14 
Fairview Ave., W93._.--....- te ss BT Race wunecncctcnce 5 
te Eminent Domain. 
( “3 Ry Seine 27 
as Btavrudchon sien nseos 14) 





BOND PROPOSALS AND NEGOTIATIONS 
this week have been as follows: 


ALBEMARLE, Stanley County, No. Caro.—BOND SALE.—On 
April 16 the $56,000 1-20-year serial funding assess. and $45,000 —— 
serial general fun: 6% bonds, dated Feb. 1 1918 (V. 106, p. 1596) 
were awarded to Sidney Spitzer & Co. of Toledo at par and int. Bids 
were also received from Spitzer, Rorick & Co., Toledo, Prudden & Co., 
| ae + gem Sav. Bank & Trust Co., Cincinnati, and John Nuveen 

be cago. 


ALTAMONT, yy County, N. ¥.—BOND OFFERING.—Propos- 
als will be received by C. Martin, Village Clerk, until 2 p. m. May 4 for 
$48,000 5% 5-28-year serial sewer bonds. Int. annual. 


ANDERSON COUNTY (P. O. Clinton), Tenn.—BOND OFFERING. 
—Reports state that W. A. Brown, County Clerk, will receive sealed bids 
until 12 m. Apr. 27 for $30,000 5% road bonds. Denom. $1,000. Due 
yearly from 1928 to 1932 incl. 


ANDERSON COUNTY (P. O. Palestine), Tex.—BOND ELECTION. 
—An election will be held May 1, it is stated, to vote on a proposition 
to issue $40,000 Precinct No. 3 and $60,000 Precinct No. 5 bonds. 


ANDOVER, Essex County, Mass.—BOND SALE.—An issue of 
$10,000 4% 1-10-year serial high-school bonds was awarded to the Andover 
Nationa Bank for par and accrued interest on Aug. 11 1917. Denom 
$1,000. Date Aug. 11 1917. Interest semi-annual. 


ARANSAS COUNTY (P. O. Rockport), Tex.—DESCRIPTION OF 
BONDS.—The $30,000 544% 30-year Jefferson Davis Memorial Highway 
bonds voted on Mar. 23—V. 106, p. 1488—are in denom. of. $1,000 and 
are dated June 1 1918. Int. is payable in Austin, New York or Sienna, 
Bonded debt April 12 1918, $55,000. Floating debt (additional), $16, % 
Total debt, $71,000. Sinking fund, $12,000. Assessed valuation, 1918, 
$2,700,000. Jno. C. Herring is County Clerk. 


ARDMORE, Carter County, Okla.—BOND ELECTION.—On Apr. 22 
propositions will be submitted to the voters to issue $300,000 water-works- 
system, $20, barn and storage house, $50,000 storm-sewer, $15,000 
incinerating-plant purchase, $75.000 sanitary-sewer system, 00 .000 
Bain mains and $20,000 public park 25-year bonds at not exceeding 

lo terest. 


ARLINGTON, Middlesex Count Mass.—BOND 
advised by the Town Auditor, G.M. Ric 
been purchased with city funds. 


ASCENSION PARISH ROAD DISTRICT NO. 1 (P. O. Donaldson- 
ville), La.—BOND ELECTION .—An election will be held April 23 to vote 
on a proposition to issue $20,000 5% 10-year highway bonds, it is stated. 


ASTORIA SCHOOL DISTRICT (P. O. Astoria), Clatsop County, 
Ore.—BOND ELECTION.—Reports state that the Board of School Di- 
rectors at a recent meeting decided to call an election to be held April 30 
to vote on a proposition to issue $125,000 school bonds. 


ATHERTON SCHOOL DISTRICT (P. O. Atherton), Jackson 
County, Mo.—BONDS VOTED.—A proposition to issue $7,000 school 
bonds carried at a recent election by a vote of 50 to 7, it is stated. 


ATKINSON SCHOOL DISTRICT (P. O. Burgaw), Pender County 
No. Caro.—BOND OFFERING.—Proposals will be received until 10: 6 
a.m. May 8 by T. T. Murphy, Secretary of Board of Education, for the 
$15,000 6% 20-year high-school bonds, offered without success on Feb. 4— 
V. 106, p. 839. Int. semi-ann. Certified check for not less than $200, 
payable to R. T. Murray, District Treasurer, required. 

ATLANTA, Ga.—BOND ELECTION POSTPONED.—The election 
which was to have taken place on May 25 to vote on the question of floating 
four issues of 4%% 30-year public improvement bonds, aggregating 
$800,000 (V. 106, p. 1258) has been postponed, it is stated. 

BATTLE CREEK, Calhoun County, Mich.—BOND SALE.—On 
April 17 the $40,000 5% sewer bonds (V. 106, p. 1597) were awarded to 


SALE.—We are 
hardson, that $48,000 bonds have 





o% 
the Harris Trust & Savings Bank of Chicago for $40,284, equal to 100.71. 
Int. M. & 8S. Bids were also received from E. H. Rollins & Sons, Chicago; 
Halsey, Stuart & Co., Chicago; Detroit Trust Co., Detroit; Seasongood 
& Mayer, Cincinnati, and John Nuveen & Co., Chicago. 


BAY CITY, Bay County, Mich.—BONDS PROPOSED.—Reports 
state that the issuance of the following bonds, aggregating $17,200, is 
contemplated: $12,000 sewer, $3,000 sidewalk and $2,200 for various loans. 


BELLE CENTER SCHOOL DISTRICT (P. O. Belle Center), Logan 
County, Ohio.—BOND ELECTION .—An election will be held April 23 
to vote on the issuance of $16,000 school-impt. and $55,000 school-building 
bonds. L. M. Richards is the Clerk of Board of Education. 


BELLEFONTAINE, Logan County, Ohio.— BONDS AUTHORIZED. 
—Local papers state that $2,800 sewer assessment bonds have been author- 
ized by the City Council. 


BENNINGTON, Bennington County, Vt.—BOND SALE.—The 
Bennington County Savings Bank, of Bennington, was awarded at par and 
expenses on July 1 1917, $90,000 4% refunding bonds. Denom. $1,000. 
Date July 1 1917. Interest Jan. 1 and July 1. 


BERGEN COUNTY (P. O. Hackensack), N. J.—BOND SALE.— 
R. W. Pressprich & Co., of New York, were awarded the $250,000 nine 
moe 5 anticipation bonds, offered on April 15 (V. 106, p. 1597), at 
a 5.47% basis. 


BILLINGS SCHOOL DISTRICT (P. O. Billings), Yellowstone 
County, Mont.—BONDS VOTED.—Reports state that at an election 
held April 7 the voters authorized the issuance of $30,000 school bonds 
by a vote of 428 to 49. 


BLAINE COUNTY SCHOOL DISTRICT NO. 35 (P. O. Savoy), 
Mont.—BOND OFFERING.—Sealed bids will be received until May 4 
Le d Jos. M. Jaeger, District Clerk, for $4,000 8-10-year (opt.) coupon school 
bidg. bonds. at not exceeding 6% int. Int. ann. Cert. check for $400, 
payable to the above Clerk, required. 


BRADENTOWN, Manatee County, Fla.—BOND ELECTION.—On 
April 30 the voters will be asked to decide whether they are in favor of 
issuing $45.000 20-30-year bridge bonds at not exceeding 6% interest. 
H. 8. Glazier is Mayor. 


BRAINTREE, Norfolk County, Mass.—TEMPORARY LOAN.— 
On Apr. 16 8. N. Bond & Co. were awarded, it is stated, the temporary 
loan of $75,000 maturing $25,000 Nov. 11, $25,000 Nov. 18 and $25,000 
Nov. 25 at 5.61% discount, plus $1 prem.—V. 106, p. 1597. 

Other bidders were: 

R. L. Day & Co., Boston---.-.-.- 5.54|Goldman Sacks & Co., N. Y_-5.61 
Arthur B. Perry & Co., Boston-__5.61 | 


BRITT INDEPENDENT SCHOOL DISTRICT (P. O. Britt), Han- 
cock County, Iowa.—BOND ELECTION.—An election will be held 
May 18 to vote on the question of issuing $100,000 coupon tax-free school- 
building bonds. 


BROWARD COUNTY SCHOOL DISTRICT (P. O. 
Fla.— WARRANT SALE.—Recently the Dade County School Board of 
Public Instruction perchaasd at par an issue of $46,517 45 6% funding 
school warrants, it is stated. 


BUFFALO CONSOLIDATED INDEPENDENT SCHOOL DISTRICT 
(P. O. Buffalo), Kossuth County, lowa.—BOND SALE.—Schanke & 
Co. of Mason City recently purchased $8,000 5% school bonds. 
$1,000. Date April 11918. Int. semi-ann. Due Sept. 1 1936. 


BUNCOMBE COUNTY (P. O. Asheville), No. Caro.— BOND SALE.— 


On Apr. 15 J. C. Mayer & Co. of Cincinnati were awarded the $303,000 
6% 10-19-year serial coupon bridge bonds, dated Apr. 1 1918.—V. 106, 





Lauderdale), 


Denon. 


p. 1488 for $316,186 80 (104.352) and int. Other bidders were: 

Graves, Blanchet & Thornburgh, Toledo___.__--_____------- 313,648 00 
er FE = es 313,125 00 
nr RGR CG Teas cmme 303,767 00 
PP ST SR ap a a ee ae mS iOS 303,150 00 
BO i a 303.074 30 





BURLEY, Cassia County, Ida.—BOND OFFERING.—Sealed proposals 
will be received until 8 P- m. Apr. 23 by Edward ©. Davis, City 
for the following three issues of 
not exceeding 6% int. 


‘lerk, 
coupon bonds, aggregating $25,500, at 
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$10,000 municipal water works bonds. Denom. $1,000. 
5,000 municipal fire wy a bonds. Denom. $500. 
10,500 municipal street impt. bonds. Denom. $500. 

Date May 1 1918. Int. semi-ann. Due in 20 years or at such time or 
times as may be determined on the day of sale. An unconditional cert. 
check (or cash) for $5,000 payable to City Treasurer required. 

The above bonds will be submitted to the voters on the same day as 
the offering (Apr. 23). 


BUTLER SCHOOL DISTRICT (P. O. Butler), Butler County, Pa.— 
BOND OFFERING.—Additional information is at hand, relative to the 
offering on Apr. 25 of the $250,000 414 % tax-free 6-30-year serial coupon 

h-school Series ‘‘E’’ bonds—V. 106, p. 1597. Pro ls for these bonds 

be received until 5 p. m. on that day, by Harry L. Graham, Secretary 
of School Board. Denom. $500 and $1,000. Date Apr. 15 1918. The 
bonds have received the approval of the Capital Issues Committee of the 
Federal Reserve Board. 


CALFAX AND CIVIL SCHOOL TOWNSHIPS (P. O. Fair Oaks), 
Newton County, Ind.—BOND OFFERING.—Reports state that Forest 
C. Tolin, Trustee, will receive bids until 1 p. m. May 1 for $10,000 5% 
19-year bids until 1 p. m. May 1 for $10,000 5% 19-year school bonds. 


CAMBRIDGE, Middlesex County, Mass.—NO BIDS RECEIVED.— 
No bids were received for the $26,000 44% tax- ree coupon 1-6 year 
serial street bonds dated July 1 1917, offered on April 17 (V. 106, p. 1597). 


CANTON, Stark County, Ohio.—BOND SALE.—The following bonds 
have been disposed of: 
$77,000 4% % storm-sewer bonds. Due 1930 to 1937 incl. 
17,100 5% 1-10-year serial street-impt. bonds. 
71,000 444% water-works-impt. bonds. Due 1924 to 1937 incl. 
10,000 5% opening Belden Ave. bonds. Due 1927. 
Interest M. &S8. 


CANYON COUNTY SCHOOL DISTRICT NO. 60 (P. O. Nampa), 
Ida.— BOND SALE.—The State of Idaho recently purchased $14,987 34 
5% 20-year school bonds. Interest J. & J. 


CARMICHAEL CONSOLIDATED SCHOOL DISTRICT, Clark 
County, Miss.—BOND OFFERING.—Sealed bids will be received until 
May 6 by W. H. Foster, Clerk Board of County Supervisors (P. O. Quit- 
man), for $4,500 school bonds. 


CASS COUNTY (P. O. Legansport), Ind.—BONDS NOT SOLD.— 
The $17,600 44% % Fred A. Dykeman et al highway impt. bonds of Tipton 
Township offered on April 11—V. 106, p. 1488—were not sold. 


CASS COUNTY (P. O. Linden), Tex.—BOND SALE.—J. L. Arlitt 
of Austin was recently awarded $40,000 20-40-year Road District No. 1 
(dated June 15 1917) and $40,000 20-30-year Road District No. 6 (dated 
Aug. 15 1917) 5% bonds. 

BONDS VOTED.—The issuance of $5,000 Road District No. 11 bonds 
was authorized by the voters at a recent election, it is stated. 


CENTERVILLE, Bibb County, Ala.—BOND SALE.—An issue of 
$80,000 5% 30-year refunding bonds has been purchased, it is stated, by 
Steiner Bros. of Birmingham at par. 


CHATTAHOOCHEE COUNTY (P. O. Columbus), 
ELECTION PROPOSED.—An election will probably be held in the near 
future to vote on a proposition to issue $75, road bonds, it is stated. 


CHEBOYGAN, Cheboygan County, Mich.—BONDS DEFEATED .— 
At an election held on Apr. 1 the proposition to issue $25.000 bonds was 
defeated by a vote of 320 ‘‘for” to 322 “‘against.”—V. 106, p. 1379 


CINCINNATI, Ohio.— BONDS AUTHORIZED.—On Mar. 26 ordi- 
mances were passed authorizing the issuance of the following 5% 30-year 
street-improvement bonds in denoms. of $100 and dated May 1 1918: 
$27,500 Liberty St., $50,000 Madison Road impt. (city’s portion) and 
$12,000 Freeman Ave. improvement bonds. 

CLEVELAND, Ohio.—BOND OFFERING.—Proposals will be received 
by C. J. Neal, Director of Finance, until 12 m. May 13 (date changed from 

ay 6—V. NS. D- 1597) for the following 5% coupon (with privilege of 
registration) bonds: 
$154,000 Cleveland St. opening bonds. Date Dec. 11917. Due $16,000 

rounty on Dec. 1 from 1924 to 1932, incl., and $10,000 Dec. 1 1933. 

75,000 bridge bonds. Date March 1 1918. Due $5,000 yearly on 
March 1 from 1919 to 1933, inclusive. 

Due $2,000 yearly on 


Ga.—BOND 


54,000 park bonds. Date March 1 1918. 
March 1 from 1919 to 1944, inclusive. 
Denom. $1,000. Principal and semi-annual interest 
American Exchange National Bank of New York. No offer will be con- 
sidered unless a separate bid for each lot is made. Certified check (or 
cashier’s check) on a solvent bank, for 3% of amount of bonds bid for, 
payable to the ‘‘Treasurer of the City of Cleveland,’’ required. All bids 
must be made on blank forms furnished by the above-named director. 
Purchaser to pay accrued interest. Bonds to be delivered at Cleveland. 


CLEARCREEK TOWNSHIP SCHOOL DISTRICT, Lancaster 
County, Ohio.—BOND ELECTION PROPOSED.—Petitions are being 
circulated asking the Board of Electors to hold an election Apr. 23 to vote 
on $45,000 school bonds. 


CLINE SCHOOL DISTRICT, Kern County, Calif.—BOND SALE.— 
On April 1 the First National Bank of Kern County was awarded $1,500 
6% school-house-impt. bonds for $1,505 75—100.383—and int. Denom. 
$500 Date Mar. 18 1918. Int.M.&S8S. Due 1921. A bid of $15,005 
was received from the Union Safe Deposit Bank of Stockton. 


COALINGA, Fresno County, Calif.—BONDS VOTED.—The propo- 
sition to issue $20,000 steam or gas pumping bonds, at not exceeding 6% 
tom at the election held April 8 by a vote of 918 to 261.—V. 106, 
D. % 


COLUMBIA IRRIGATION DISTRICT (P. O. Kennewick), Benton 
County, Wash.—BOND SALE.—On April 2 the $60,000 6% irrigation 
bonds, voted in March—V. 106, p. 1379—were awarded to Ferris & Hard- 

ove of Spokane for $57,000, — to 95. Int. M.&N. Due as follows: 

/ 1929, 6% 1930, 7% 1931, 8% 1932, 9% 1933, 10% 1934, 11% 1935, 
12% 1936. 13% 1937, 15% 1938 and 16% 1939. 


CORNELIUS, Washington County, Ofe.—BONDS AUTHORIZED. 
—Newspapers state that an ordinance has been passed authorizing the 
issuance of $4,383 96 6% street impt. bonds. 


COTTLE COUNTY (P. O. Paducah), Tex.—BONDS VOTED.—By 
a vote of 292 to 70 a proposition to issue $100,000 Precinct No. 1 bonds 
carried, it is stated, at an election held April 6. 


CRAWFORD COUNTY (P. O. Meadville), Pa.—BOND ELECTION. 
—An election will be held on May 21, it is stated, to vote on the question 
of issuing $800,000 highway bonds. 


CREEK (P. O. Leighton), Colbert County, Ala.—-BONDS VOTED .— 
OntApril 15 a proposition to issue $5,000 5% bonds was favorabl, voted. 
Address J. T. Ferguson, Leighton. 


CRESSON SCHOOL DISTRICT (P. O. Cresson), Hood County, 
Tex.—BOND ELECTION.—On April 27 the voters will decide whether 
they are in favor of issuing $8,000 school-house bonds, it is stated. 


CROSBY, Crow Wing County, Minn.—BOND OFFERING.—Pro- 
posals will be received until 8 p. m. April 30, it is stated, by H. L. Nichol- 
son, Village Clerk, for the $76,000 2-20-year serial and $54,000 3-20-year 
serial 6% water bonds voted on Feb. 26. V. 106, p. 1053. Int. semi- 
ann. Cert. check for 1% required. 


CYNTHIANA, Harrison County, Ky.—BOND ELECTION.—On 
April 30 the voters will decide whether they are in favor of issuing $65,000 
bonds, it is stated. 

DARKE COUNTY (P. O. Greenville), Ohio.—BOND OFFERING.— 
It is reported that G. H. Garrison, County Auditor, will receive proposals 
until 10 a. m. May 1 for $30,000 5% 2 5-6-year aver. bridge bonds. Int 
semi-ann. Cert. check for $300 required. 


DAYTONA, Volusia County, Fla.—BOND ELECTION PROPOSED.— 
It is stated that an election will probably be called to vote on the issuance 
of $50,000 city-hall and fire-station bonds. 

DEAF SMITH COUNTY (P. O. Hereford), Tex.— WARRANT SALE. 
—J. L. Arlitt of Austin recently purchased $30,000 6% road and bridge 
warrants dated April 10 1918 and maturing serially from 1919 to 1925 incl. 


ayable at the 





DEEPWATER SCHOOL DISTRICT (P. O. Deepwater), Henry 
County, Mo.—DESCRIPTION OF BONDS.—The $16,000 6% school 
$16.264 canal eg 10] 603° ¥" TOO. pe Lassa datos SF $600" ae 

, ’ . . D. are enom. an 
dated Apr.11918. Int. A.&O. Due serially Apri 1 from 1924 to 1936. 


DELAWARE COUNTY (P. O. Muncie), Ind.—BONDS NOT YET 
SOLD.—No sale has yet been made of the $5,200 414% road impt. bonds, 
offered without success on Mar. 30.—V. 106, p. 1598. Earle H. Swain 
is County Treasurer. 


DELOIT, Crawford County, lowa.—BOND ELECTION .—An election 
will ey _ Apr. 22 to vote on a proposition to issue $10,000 waterworks 


. “ amount of bonds was reported voted on Feb. 11 1918.—V. 106, 


DE SOTO COUNTY (P. O. Arcadia), Fla.—BOND SALE.—On April 
15 the $330,000 6% 5-30-year road and bridge bonds dated May 10 1918 
(V. 106, p. 1379) were awarded to the U. 8. Trust & Sav. Bank of Jack- 
sonville for $316,833, equal to 96.01. Denom. $500. Int. M. & N. 


DILLONVALE VILLAGE SCHOOL DISTRICT (P. O. Dillonvale), 
Jefferson County, Ohio.—BOND OFFERING.—Proposals will be re- 


— SS 4 Nc te bond anne of Board yf aes, ae wi 4 to-day 
a coupon refun schoo nds. uth. Secs. 
5656-5658 Gen. Code. aon. $500. Date Apr. 20 1918. Prin. 


and 
semi-ann. int. (A. & O.) payable at the First National Bank, of Diilonvale. 
$ from ane. 20 1933 to Oct. 20 1938 and $5v0 


Apr. 20 1939. Cert. check for $1 ayable to the above Clerk, uired. 
Purchaser to pay accrued int. on pe: 


EDGEWOOD SCHOOL DISTRICT (P. O. Edgewood), Van Zandt 
County. Tex.—BONDS VOTED.—At an election held April 6 $32,000 
school bonds were authorized by a vote of 36 to 6, it is stated. 


EDISTO ISLAND TOWNSHIP (P. O. Edisto), Charleston County, 
So. Caro.—BOND OFFERING.—Sealed bids will be received until 12 m. 
Apr. 30 by J. G. Muarry, Chairman of Township Commissioners, for $7,000 
5% 10-year bonds. Date Mar. 1 1918. Int. semi-ann. Purchaser to 
pay accrued interrst. 


EL CAJON, San Diego County, Calif.—BOND SALE.—Newspapers 
state that the Wm. R. Staats Co. of Los Angeles on Apr. 4 was awarded 
$7,000 highway bonds. 


ELK SCHOOL DISTRICT (P. O. Elkview), Kanawha County, 
W. Va.—BOND ELECTION.—Reports state that on May 7 a proposition 
to issue $35,000 5% school bonds will be submitted to the voters for their 
approval or disapproval. Date June 151918. Due June 15 1928. P.T. 

ammack is President Board of Education. 


ESCAMBIA COUNTY (P. O. Pensacola), Fla.—BOND OFFERING. 
—James McGibbon, Clerk Board of County Commissioners, will receive 
bids until 9 a. m. May 14 for $50,000 6 or 64%% road bonds. Denom. 
$500. Date May 15 1918. Due May 15 1938. 


EUCLID, Cuyahoga County, Ohio.—BOND SS aut ts ot en 

will be received for the following 6% coupon bonds, until 12 m. May 13 

by H. 8S. Dunlop, Village Clerk. 

$12,150 Chelsia Ave. impt. bonds. Denom. 12 for $1,000 and 1 for $50. 
Due $150 Oct. 1 1919, $1,000 yearly on Oct. from 1920 to 1929 

incl., $2,000 Oct. 1 1928 and 1929. 

St. Clair Ave. impt. bonds. Denom. 1 for $907 and 7 for $1,000 

tone al Oct. 1 1920 and $1,000 yearly on Oct. 1 from 1923 to 

nel. 

sewer bonds. Denoms. 1 for $76. and 2 for $1,/40. Due $760 

Oct. 1 1921 and $1,000 Oct. 1 1925 and 1929. 

storm sewer bonds. Denoms. 1 for $660 and 3 for $1,000. Due 

$660 Oct. 1 1921 and $1,000 Oct. 1 1923, 1926 and 1929. 

storm sewer bonds. - Denoms. 1 for $60 and 2 for $1,0UL.. Due 

$6. Oct. 1 1921 and $1,000 Oct. 1 1925 and 1929. 

sewer bonds. Denom. $1,000. Due $1,000 yearly on Oct. 1 

- 1919 to 1929 inc . and $2,000 Oct. 1 1928 and $3,000 Oct. 1 

929. 


1 

storm sewer bonds. Denom. 17 for $1,000 and 1 for $550. Due 
$550 Oct. 1919, $1,000 Oct. 1 1920, $2,000 yearly on Oct. 1 from 
ed to 1926 inc ., $1,000 Oct. 1 1927 and 1928, and $2,000 Oct. 1 


1 r 
3,050 storm sewer bonds. . Denoms. 1 for $50, 3 for $1,000. Due $50 
Oct. 1 1919 and $1,000 Oct. 1 1922, 1926 and 1928. 
Date, day of sale. Prin. & semi-ann. int. (A. & O.) mayebts at office 
of Village Treasurer. Cert. check for 10% of amount of nds bid for, 
ayable to the Village Treasurer, required. Purchaser to pay accrued 
ine. Bonds to be delivered and paid for within 10 days from time of award. 


FAIRCHILD, Eau Claire County, Wis.—BONDS DEFEATED.—A 
proposition to issue $25,000 water-works and sewage-disposal bonds was 
defeated at an election held April 2 by a vote of 45 ‘‘for’’ to 79 ‘‘against.”’ 


FILLMORE, Ventura County, Calif.—BOND OFFERING.—It is 
stated that C. Arrasmith, City Clerk, will receive bids until 8 p. m. Apr. 23 
for $60,000.6% 1-40-year serial water bonds. Cert. check for 2% required 


FOND Du LAC, Fond Du Lac County, Wisc.—BOND ELECTION 
PROPOSED.—Local papers state that the voters will probably be asked 
to pass upon a proposition to issue $60,000 road bonds. 


FORT DODGE, Webster County, lowa.—BOND SALE.—On Mar. 28 
the Bankers Mortgage Co. of Des Moines was awarded $31,000 5% water 
bonds at par less $400 for ) a ed of bonds and legal expenses. enom. 
$1,000. ate April 1 1918. Int. A. & O. Due $3,000 yrly. on April 1 
from 1929 to 1937 incl. and $4,000 April 1 1938.—V. 106, p. 1598. 


FRAMINGHAM, Middlesex County, Mass.—TEMPORARY LOAN.— 
On Apr. 15 the temporary loan of $100, V. 106, p. 1488—was awarded 
to F. 8. Moseley Co. of Boston at 5.40% discount and $1 premium. 
Other bidders were: 
es ee ee. eanabaeehmamniammnd 5.40 discount 
Metropolitan Trust Co., N. Y--- .--5.52 discount 
Lee, Higginson & Co., Boston....--.--.----- .--5.55 discount 

ge Be RO ee a eae ..-5.64 discount 
See ee BOO. , MO ic ck be nid nddcoatninstetnantee 5.69 discount 


FREDERICKSTOWN, Knox County, Ohio.—BOND SALE.—On 
Mar. 12 an issue of $3,000 6% school bonds was awarded to the First 
National Bank of Frederickstown for $3,032 10, equal to 101.07. Denom. 
$300. Date Mar. 11918. Int. M. & 8. Due Sept. 1 1928. 


FREESTONE COUNTY (P. O. Fairfield), Tex.—BOND ELECTION 
PROPOSED.—Plans are being made to submit to the voters the question 
of issuing $200,000 courthouse bonds. 


FRIEND SCHOOL DISTRICT (P. O. Friend), Saline County 
Neb.—BOND ELECTION.—On Apr. 26 the voters will have submitt 
to them a proposition to issue $10,000 schoo] bldg. and equip. bonds. 


GALION, Crawford County, Ohio.—BONDS AUTHORIZED.—The 
City Council has passed an ordinance authorizing the issuance of $2,100 
5% coupon street-impt. bonds. Denoms. 1 for $670 and 3 for $500. 
Date May 11918. Prin. and semi-ann. int. A. & O.) payable at the City 
Treasurer's office. Due $500 yearly on April 1 in each of the years 1921, 
1923 and 1925 and $600 April 11928. C.F. Eise is Clerk of City Council. 


™” GLOBE, Gila County, Ariz.—BOND OFFERING.—Local newspapers 
state that the City Council will receive bids until 10 a. m. May 1 for $24y,- 
000 sewer bonds. 


“GONZALES COUNTY (P. O. Gonzales), Tex.—BONDS VOTED.— 
At an election held Apr. 6 the $200,000 Road District No. 1 bonds mentioned 
in V. 106, p. 1153 were authorized, it is stated, by a vote of 665 to 58. 


GRAHAM INDEPENDENT SCHOOL DISTRICT (P. O. Graham) 
Young County, Tex.—-BONDS VOTED.—The question of issuing $40,006 
school bonds carried, it is stated, at a recent election. 


GREENVILLE COUNTY (P. O. Greenville), So. Caro.—LOAN OF- 
FERING.—Sealed bids will be received until 12 m. Apr. 30, it is stated, by 
W.H. Williams, County Supervisors, for a temporary loan of $10u,000. 


GROTON INDEPENDENT SCHOOL DISTRICT NO. 33 (P. O. 
Groton), Brown County, So. Dak.—BIDS REJECTED.—All bids 
received for the $83,000 5%% 10-20-yr. (opt.) school construction and 
equipt. bonds, dated May 1 1918, offered on Apr. 8—V. 106, p. 1259-——were 
rejected. 
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HAMILTON, Butler County, Ohio.—BOND OFFERING. ——- sals 
will be received by Ernst E. Erb, City Auditor, until 12 m., May 8, for the 
$20,000 00 fire dept, bonds: 

dept. bonds. Denom. $590. Date Mar. 1 1918. Due 
2,000 yrly. on Mar. 1 from 1923 to i932 incl. 
15,151 50° 92.0 Street impt. bonds. 
11,438 80 Ninth Street impt. bonds. 

7,A51 70 Franklin Street impt. bonds. 

5,274 10 Eaton Avenue bords. 

4,017 20 Progress Avenue bonds. : 

The last five issues are 1-10-year serial bonds, dated Nov. 11917. Prin. 


and semi-ann. int. on al! the bonds payable at the office of the City Treas- 
urer. Purchaser to pay accrued int. Bonds are to be delivered within 
10 days from time of award. Cert. check for 5% of amount of bonds bid 
for, payable to City Treasurer, required. 

NO BIDS RE7CEI /ED.—No biis were receivel for the three issues of 
5% street assessment bonds, aggregating $27,393 65, offered on April 16 
(V. 105, p. 1259). 

BONDS AUTHORIZED.—Reports state that the City Council] has 
— an ordinance authorizing the issuance of $5,000 gas department 


HARRIS COUNTY (P. O. Houston), Tex.—BOND SALE.—News- 
Papers state that an issue of $100,000 road bonds has been disposed of 
at par and interrst. 


HART TOWNSHIP (P. O. Boonville), bf -ay og apety, Ind.— 
BOND OFFERING.—Proposals will be received by J. Hart, Township 
Trustee, until 2:30 p. m. May 1 for $14,500 Ganemn. Rob) and $10,500 
(denom. $525) 444% 1-20-year serial bonds. Int. annually. 


HIGHLAND COUNTY (P. O. Hillsboro), Ohio.—BOND SALE.—On 
A . on? the $212,500 5% 1-9-year serial highway improvement bonds 
ee PB i a> were awarded ney to the Merchants National Bank. 

sane Traders Bank and the Hillsboro Bank & Savings Co., all of 
Hillsboro, at par and interest. There were no other bidders. 


HILLSBORO, Hill County, Tex.—BOND ELECTION.—Reports 
state that a proposition to issue $25.000 sanitary sewerage-disposal-plant 
bonds will be submitted to the voters on May 7. 


ILIFF, Logan County, Colo.—BONDS VOTED.—At an election held 
April 2 the question of issuing $15,000 water-system bonds was favorably 
carried, it is stated. 


JACKSON COUNTY INDEPENDENT SCHOOL DISTRICT NO. 3 
(P. O. Jackson), Minn.—_BONDS AUTHORIZED.—On April 9 the voters 
authorized the issuance to the State of Minnescta of $30,000 school-building 
bonds by a vote of 144 to 80. 


JEFFERSON, Madison County, Ohio.—BONDS AUTHORIZED.— 
os April 1 an ordinance was passed authorizing the issuance of $3,200 6% 

> to serial coupon refunding bonds. Denom. - Date May 1 
to1 Princinal and annual interest (March 1) payable at the Village 
Miller is Cillage Clerk. 


Ga.—BOND OFFERING.— 


Treasurer's office. T. B. 


JEFFERSONVILLE, Twi ge County, 
Proposals will be received by . Smith, Sec. and Treas., it is stated, for 
the &15,999 6% 30-vear water <a ‘light bonds recently voted.—V. 106, p. 
“598. Denom. $500. 


JOPLIN, Jasper County, Mo.—BONDS DEFEATED.—On April 2 

the ulldtng and. to issue $20,000 city-building, $16,000 market- -house- 

“— cis “a? sh ,000 detention and city-hospital bonds were defeated. 
; 2: 


Mage Putnam County, Ohio.—BOND OFFERING.—Proposals 
will be received by Carl Stauffer, Village Clerk, until 7:30 p. m. April 29 
for $4,000 6% 8-15 year serial coupon street-repairing bonds. Auth.. 
Sec. 3939, Gen. Co°e. Denom. $590. Date March 11 1918. Principal 
and interest payable at office of Village Treasurer. Certified check for 
2% of amount of bonds et for, payable to the Village Treasurer, required. 
Purchaser to pay accrued interest. Bonds to be delivered within ten days 
from time of award. 


pie ote’ Summit County, Ohio.— BONDS AWARDED IN 

ART .—Tte Wm. R. Compton Co. was awarded the $75.900 54% 
oe oe bonds. offered on March 30 (V. 106, p. 1054) for $76,057 50, 
equal to 11.41. The $32.00) 5% water-works improvement bonds offered 
on the same day were not sold. 


KENT, Portage County, Ohio.—BONDS AUTHORIZED.—On 
April 1 an ordinance was passed authorizing the issuance of $9,000 6% 
coupon street-improvement (village portion) bonds. Denom. $500. Date 
March 1 1918. Principal and semi-annual interest (M. & 8S.) payable at 
the Village Treasurer's office. Due $2.000 eu on Sept. 1 from 1924 to 
1927, inclusive, and $1,000 Sept. 1 1928. Reed is Village Clerk. 


KLICKITAT cour LOCAL IMPROVEMENT DRAINAGE 
DISTRICT NO. 1 (P. O. Goldendale’, Wash.—POND OFFERING .— 
Sealed proposals ‘will be receiveil until 5 p. m. May 7 by Roy E. Crooks, 
Guaaa” Auditor, for £81,000 local improvement b nds at not exceeding 
6% int. Date July 11918. Interest annual. Subject to call in 15 years 
or any interest-paying date. 


KREBS SCHOOL DISTRICT (P. O. Krebs), Pittsburgh County, 
Okla.— BOND ELECTION PROPOSED.—An election is to be called, it is 
stated, to vote on the issuance of $36,000 school bonds. 


LAKE ALFRED, Polk Cou-ty, Fla.—BOND OFFERING.—Sealed 
bids will be received until 12 m. May 11, it is stated, by C. F. Jester, Cit 
Clerk, for $35,000 street bonds. d +f J 


LAKE COUNTY (P. O. Palpecritie), Ohio.—BOND OFFERING .— 
—Proposals will be received by W. Albert Davis, Secretary to Board of 
County Commissioners. until 12 m. May 6 for $91,000 5% coupon road- 
improvement bonds. Denom. $500. Date March i 1918. Principal and 
semi-annual interest (M. & 8.) payable at the County Treasurer's office. 
ue $5,000 each six months from March 1 1919 to Sept. 1 1926, wae agg dk 
p50 March 1 and Sept. 1 1927, inclusive. Certified check for 
yable to the Co nty Treasurer, req Bonds to be delivered 
for within 15 days m time of "sea 


aE ae Lancaster County, Pa.—BONDS AUTHORIZED.— 
The $4,000 5% coupon water-works improvement bonds. mentioned in 
V. 106, p. 1489, are in denom. of $1,000 and dated March 1 1918. arene 
and semi-annual interest payable at the office of the City Treasurer. 


$1,000 yearly from 1922 to 1925, incl. E. W. Mossman is Clerk of eine 
Council. 


LINCOLN COUNTY SCHOOL oie RICy NO. 1 (P. O. Lake 
Benton), Minn.—BOND SALE.—On March 14 Kalman, Matteson & 
Recta Sftoh bas heT Pie be ek See ted t 

a Dp nt ; A 
See also Lake Benton School District in V. 106, p. 1489. Ye? 1938, 


LOCKPORT, Niagara County, N. Y.—BOND SALE.—On April 
ee $15.509 registered salary bonds (V. 106, p. 1599) were qwenied is 
. A. Kahler & Co., New York, at 100.13 and interest for 5s. 


LOWELL, Middlesex County, Mass.—BOND SALE.—Reports state 
that on April 16 Merrill, Oldham & Co., of Bo: ton, were awarded $50,000 
4 tax-free 1- 10-year’ serial coupon paving bonds, at 100.679. Denom. 
$1.000. Date April 11918. Principal and semi-annual interest (A. & O.) 
payable at the First National Bank of Boston. 

Debt Statement April 10 1918. 
Total bonded debt Gacumas the above issue) 
Total debt outside debt limit 


Net deb 


$4,199,946 30 
2,572,500 00 


$1,627,446 30 











Sinking Funds applicable to Water Debt ____-_ $860,752 52 
ae =F pees applicable to other debts outside 
IE RS te Sie oe od ee eee 45.932 98 
SE ONO BONE oo askin oii on do oe cower cooks $92,492,547 00 
a . Re enteral Sy ctor ser 93.998,806 02 
+ EPI ARN 2S AEE Ree RP eit Sahar, ER 90,660,302 35 
277,062,655 37 
SERENA ep Se Le A ee nrg . 4 ‘O15 866 13 
$275,846,789 24 
Average Valuation for years 1915, 1916, 1917__..._____- 91.948,889 41 


Population in 1915 





LUDLOW, Kenton County, co iy are Farmers’ & 
Mechanics’ Bank of Ludlow was awarded t 20-year bonds 
dated Apr. 1 1918, offered on Mar. 28. (V. 106, 91200) for $3 135, equal 


MALDEN, Middlesex County, Mass.—TEMPORARY LOAN.—Esta- 
brook & Co., of Boston, were awarded a temporary loan of $100,000 on 
April 12 at 5.17% discount. 


MARICOPA COUNTY SCHOOL DISTRICT NO. 62 (P. O. LE eg ge 
Ariz.— BONDS NOT YET SOLD.—No sale has yet been made of the 
$3,500 6% 20-year gold school-site and construction bonds offered without 
success on March 18 (V. 106, p. 1380). M. E. Gehon is District Clerk. 

MARINETTE, Marinette County, Wisc.—NO ACTION YET TAKEN 
—wNo action has yet been taken looking towards the holding of an election 
to vote on the question of issuing $100,000 harbor bonds, which the city 
has had under consideration for some time. 

MARION COUNTY (P. O. Marion), Ohio.— BOND OFFERING.— 
Py ye will be received by Harry E. Mason. County Auditor. — 12 m. 


May for ieee’ _* 5% coupes road-improvement assessment bonds. 
ro. fy Code. ’Denom. $300. Date April 12 1918. Int. 
M. & 8. bee . 500 D cach a months from = 1 1919 to March 1 1921, 


inclusive; $3,000 eac’ 1921 to Sept..1 1924, inclus- 
ive, and $3,599 woth six months from Sept. 1 1925 to Sept. 1 ‘1928. inclusive. 
Certified check for $300, on a solvent bank of this county, —— to above 
pee ly required. mds to be delivered within ten days from time of 
award. 

BONDS AUTHORIZED.—An ordinance has been passed authorizing 
a nate of $600,000 5% 5-year highway improvement bonds. Denom. 


MAYFIELD, Santa Clara County. Calif.—_ BONDS VOTED.—It is 
stated that at an election held Apr. 8 a proposition to issue $6,000 water 
drainage system bonds carried by a vote Pt 147 to 10. 


MEDFORD, ope County, Mass.—TEMPORARY LOAN.—On 
Apr. 16 the $59.00 temporary loan maturing Feb. 14 1919 (V. 106, p. 
1599) was awarded to R. L. Day & Co. of Boston at a 5.6% discount. 


MILLVILLE wr wd SCHOOL DISTRICT (P. O. Logan), an 
County, Ohio.—BOND SALE.—On Apr. 6 an issue of $5, 200 6 6% school 
bonds was awarded to the First Nat. Bank of ft paevete | for $5.241, “cqual 
bidders .788. _Denoms. $250 and $350. Int. M.& 8. Due 1929. Other 

idders were 
L. Slayton, Toledo__--$5,201 00| Spitzer, Rorick & Co., Tol_$5,200 00 
First Nat. Bank of Logan_ 5.200 00 


MISSISSIPPI (STATE OF).—BOND OFFERING.—Theodore G. Bilbo, 
Governor (P. O. Jackson), will receive proposals until 11 a. m. May 19, it is 


stated, for the $3,000,000 State bonds mentioned in V. 106, p. 1260, at 
not exceeding 6% interest. 


MONROE COUNTY (P. O. Woodsfield), Ohio.—BOND ELECTION. 
—Reports state that an Coes will be held May 6 to vote on a proposi- 
tion to issue $200,000 road bonds. 


MORRIS SCHOOL DISTRICT (P. O. Morris), Choaiges, <ounty, 
Okla.—BOND OFFERING.—Sealed pnids will be received until 8 p 

Apr. 24, it is statea, by A. L. Denton, Clerk, Board of Education. for. $6u.- 
000 6% 12%-year aver. school bonds. Cert. check for 2% required. 


MUSSELSHELL COUNTY SCHOOL DISTRICT NO. 176 Os Ze 
Roundup»), Mont.—NO BONDS TO BE ISSUED.—The Distrist 

advises us that the reports that $1,000 school bonds had been cao a 
erroneous (V. 106, p. 1490). 


NASHVILLE, Tenn.—BOND ELECTION.—It is stated that at a re- 
cent meeting of ‘the City Commissioners an ordinance was introduced pro- 
viding for a special election to be held Aug. 1 to vote on the question of 
assuing $300,000 viaduct and $25,0uG gutter-construction bonds. 

NEBRASKA (STATE OF).—BONDS PURCHASED BY STATE.— 
During the month of March the following 12 issues of bonds, aggregating 
$114.800, were purchased by the State of Nebraska: 
$1,000 5% paving bonds of Birdwood Precinct, Keith County, on a 25% 

July -," 1928. 

school bonds of Cedar County School District No. 44 at 

school bonds of Clay County School District No. 6 at par. 
Date June 20 1917. 


h six months from Sept. 1 


1,800 5% 
1,000 5% 


Date July 1 1917. Due one bond each year begin 
Date Aug. 11917. Due one bond each year beg. Aug. 1 191 i 


63,000 6% ving bonds of the City of Hastings on s 5%% basis 

3'500 5% water bonds of the Village of Hoakine a¢ par. Date Mar. 1 
1917. Due Mar. 1 5 —y~ gt my Mee 11 #2. 

4,000 5% water bonds of the Village of Kilgore at par. Date Sept. 1 


1916. Due Sept. 1 1936, oe ee to call Sept. 1 1921. 
light bonds of the Vil lage of Kilgore at par. Date Sept. 1 


2,500 
si 1916. Due Sept. 1 1936, subject to call Se ~~ 9 1921. 


2,500 5% light bonds Nance Co. School District 7 at par. Date 
May 26 1917. Due one bond each poor or hestenten we. 1 1918. 
6,000 6% sewer bonds of the Village of Ogallala on 5 


% . Date 
Sept. 1 1916. Due Sept. 1 1936, subject to Bope 1 1921" 
ate July 1 


10,000 5% wes bonds of the Village of Ogallala at par 


1917. Due July 1 1937, subject to call july 1 1 1922. 
3,000 5% yoreng bonds of Sarben Precinct, Keith County, at . Date 
uly 1 1917. Due one bond yearly beginning July 1 1928. 
11,500 5% paving bonds of the Village of Stratton at par ate Oct. 1 1917. 


NORMAN SCHOOL DISTRICT (P. O. Norman), Cleveland County 
Otte. DESCmIE 2 Tae OF BONDS.—The $22,000 5% = po onl 

bonds voted in March (V. 106, p. 1381) are in denom. o $1 an dated 
April 11918. Int.A. & O., payable of the County “s office. Due 
early on April 1 as follows: $6,000 , $6.000 3923. $5.000 1923, and 
35.000 1924. — debt ‘deoing this issue) A 1 1918, $127,000, 
Sinking fund, Assessed valuation 1917, $2,549,377. Chas. 8. 


%6,000 
Standley is Clerk’ Board of Education. 
NORTH DA KOTA.—BONDS PURCHASED BY STATE.—The follow- 
urchased duri 


ng six issues of 4% bonds, aggregating $204,100, were p ng the 
== of March at Be ee by pee State of North’ Dakota: 

Amount. P’'ace Issu Purpose. Date. Maturit 
$1,590 Cedar Buttes ‘D 44 Building Dec.10 1917 Dec.10 1937 
12,000 Lignite School Dist__ Building Jan.30 1918 Jan.30 1 

1,300 Morningside 8. D.3.. -Buiiding Mar. 1 1918 war ; iz 

100,000 Mountrail Vous ..Seed & feed grain Feb. 1 1918 Feb. 

3 yo Nerwey Lake 8.D.7_ wynaes Feb.15 1918 Feb. 15 1338 


86.000 Liberty Loan bonds. W 


NORWICH, New Lo-don 5 ee Conn.—LOAN OFFERING.— 
Proposals will be received at the offices of the City Treasurer, unti] May 1, 
for a tem mperery loan of $225,000 to cover cost of additicns to municipal 
gas and ric plants, pending the issuance of bonds. 


OKMULGEE, Okmulgee County, Cite -ROND OFFERING.—Pro- 
yous will be received until June 3 by R. H. Jenness, Commissioner of 
tance. for two issues of 5% bonds. aggregating $535,00C, and described 
as follows: 
$385,000 water-works-extension bonds. Auth. vote 276 to 140 at an elec- 
tion held Oct. 30 1917 
150,000 sewer-system-extension bonds. Auth. vote of 284 to 134 at an 
election held Oct. 30 1917. 

Denom. $1,000. Date Mar. 15 1918. able 
Okmulgee fiscal agus cy, New York City. Due Mar. 15 1 - Cert 
check for 1% of the amount bid required. Official circular states there 
has never been any de ault nor contests and that the purchasers will be 
furnished complete transcript and opinion of S. P. ling, Attorney- 
General of Oklahoma, who ap) roved the bonds Mar. 30 1918. The bonds 
have — bens ap roved by the Capital Issues Committee of the Federal 
Reserve Board he total bonded debt Spite ae a Apr. 1 1918 


Int. semi-ann., at 


was $1,044,000. Water-works bond s, included Total \ a 
of sinking fund, $182.262. Assess. val. of real estate, $5,787,610: personal 
property, $1,763,084: public service property, $573,926; total, 1917, 


$8,124,620. Total tax rate (per $1,000), .1917, $27 50. 
BONDS DEFEATED.—On April 2 the propestijen to to isuse $100,000 
fire-department and equip. bonds was defeated. . 106, p. 1381. 
OMAHA, Neb.—BOND ELECTION.—An ee will be held May 7 
to vote on the proposition to issue the $35,000 20-year Florence fire-engine 
house bonds at not exceeding 5% int. V. 106, p. 1381. Int. semi-ann. 


OWEGO, Tiege County, N. Y.—BOND OFFERING.—Proposals will 
illiam M.: Sims, Village Treasurer, until 12 m. Apr. 25 


be received by 








~ 


Apr. 20 1918.] 
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for $18,000 5% coupon funding bonds. Auth. 1 omen. 106, By of 1918. 
Denom. $500. Date May 1 1918. Due $2,000 yearly on Sept. 1 a | 
1919 to 1926 and $2,000 May 1 1927. Cert. check (or draft) for 5% of 
the amount of bonds bid for, payable to above Treasurer, required. 


PAINESVILLE SCHOOL DISTRICT (P. O. Pole). Lake 
Comsts. + any oy dl SALE.—On April 15 the $12,000 5%% 1 “20-year 
(V. 106, p. 1381) were awarded to Seaso' & Mayer 


Gacinnall te 4: sl, 218, equal to 101.808. Other bidders were: 
Graves, — & Thorn- Spitzer, Rorick & Co., 
ail, Hoth & C sd ea nine tebe $12,287 00| Toledo_._..._...----- "$21,123 50 
£5 th & Co., Cinc__. 12,210 00 Ne a & Co., Toledo- -_- 21.123 00 
Hoehler & Co., Tol. 12,170 35|W. L. Slayton & Co., Tol_ 21 1087 60 


bisa VERDE VALLEY JOINT LEVEE DISTRICT (P. O. Blythe) 
Riverside and Imperial Counties, Calif.— DESCRIPTION OF BOND DS. 
—The $1,285,951 | 26 6 % tax-free ype my bonds voted on Jan. 30 


(V. 106, . 733) are in denom. cf $1,000 and due 1-40 yearly. Int. semi- 

ann. O circular states that no I has thus far arisen affecting 

the validity of these bonds and a com t firm of arteenses. to wit.: 

O'Melveny, Millikin & Tuller, of Los eles, were engaged to assist as 
consulting counsel to conduct the Avge ty wy BO op Se Some Sane. 

and a co yo et ren ae to Se ty thereof wil! be furnished to 
the purchaser. . D. Hitchcock is Assistant District ¥ 


PASSAIC, Passaic County, N. J-—BOND OFFERING.—Proposals 
wilt be reciven Be Waals, Clty Omteciion, until 4pm. May 20 It 
is stated, for $161. 660 om 15 1-3 year aver. impt. bonds. 


PIONEER ERRIGA TION DISTRICT (P. O. Solteel) >. Canyon 
state that Fred L. E 


County, Ida.—BOND FERING.—Reports vans, 
Dist. Sec’y, wil receive at ht 2 p. m. Apr. 27 for $24, 500 6% refund- 
ing bonds. Cert. check for 5% required. 


REDDING, Shasta Ccunty, Calif.—BONDS VOTED.—On Apr. 8 

issue $40, 40-year, oy power and light dis- 
bonds at not exceeding 6 int. carried by a vote of 744 
to 251. - 106, p. 1382. Date of sale 4. yet determined. 


REIDSVILLE, Tattnall County, Ga.—BOND ELECTION.—Reports 
state that a proposition to issue #353 ana electric light bonds will be sub- 


to the voters to-day (April 20 


RENVILLE COUNTY (P. O. Olivia, Minn.—BOND SALE.—Re- 
cently A. B. Leach & Co., Inc., of N. | ea eS een 5% 
a bonds. Date Feb. 1 1918. Due yearly from 1924 


RICHLAND COUNTY SCHOOL nena ged NO. 50 (P. O. Sidney), 
Mont.—BOND OFFERING.—Proposals will be received until May 2 2 by 

B. P. Howard, District Vga for $1,200 5-10-year (opt.) school-butlding 
bonds at not exceeding 6 int. Denom. $100. Interest annual. Certi- 
fied check for $100, guile to the Clerk, required. 


ROCHESTER, N. Y.—NOTE SALE.—On April 17 the $100,000 con- 
duit construction notes, payable four months from April 22 1918 (V. 106. 


. 1560) were awarded to R. W. Pressprich & Co., of N. Y., at 5.07% in 
Bther ders were: 
Int. Premium. 
8. N. Bond & Co., New York.--------------.------- §.10% $3 25 
White, Weld & Co., er ea aes 5.25% 4 00 


BocEes ORD, Winns, County Ill.—NO BONDS TO BE ISSUED. 
—E. Wettergreen, City C advises us that there is no truth in the 
capa ‘that $500,000 bonds a et consideration.—V. 106, p. 1382. 


ROOSEVELT, Duchesne County, Utah.—BONDS VOTED.—On 
April 4 a proposition to issue $25,000 6% 10-20-year (opt.) water-system 
bonds was favorably voted. 


RB 4, Mora County ° faen POND rent — Tyee will 

be received until 2 p. m. May 15 by SE S, see. illage Treasurer, tor 
$45,000 20-30-year (opt.) water bonds at not — 6% int. Auth. 
vote of 29 to 11 at election held. April 2 1918 Int. semi-ann. Cert. check 
for $1,500 required. 


RUSH COUNTY (P. O. erty ee Ind.—BONDS NOT YET SOLD. 
—wNo sale has yet been made © $23,800 1-10-year serial highwa ponds 
offered without success on yh h t. Vv. 106, p. 1382. John O. Williams 
is County Treasurer. 


RYDER, vard County, No. Dak.— DESCRIPTION OF BONDS.— 
~~ $5,000 6% fund bonds awarded on Jan. hs. to John W. Maher of 

0 5 000 ¢ toe $3,026" equal to 100.52.—V. 106 1600—are in denom. 
or'$500 and dated Nov.6 1917. Int. M. & N. bas Nev. 6 1937. 


ST. JOSEPH COUNTY (P. O. South Bend), Ind.—BONDS NOT 

7 Png: Senay de abn BE RE-ADVERTI Ay rE ee blas aero peonesd. © bs 
sta or e way-imp mn offered on Ap a 
V. 106, p. 149u. ihey hoy will fe read re-advertised. 

ST. MARTIN PARISH (P. O. St. Martinsville), La.—BOND SALE.— 
The Bank of Lafayette was awarded on aon * = e $300,000 5% eo 
6, Pe [seat par. Denoms. $100 and $500. Date Nov. 1 1917. 


wets PARIS, yay — County, Ohio.—BOND “Ais. Oe » ABP. 15 

e $3,500 5% 3-9-year serial fire engine bonds—V Rd 61—were 

ed to Seaso & Mayer of Cincinnati for $3, "550 (1 1. 66) and int. 
Cyne bidders were: 

Ww. Slayton & Co., Tol_$3,540 25 | Stacy tacy & Braun, Toledo_-__$3,511 90 

nie Nat. Bk., Columbus. 3,526 30|Central Nat. Bk., Colu’bus 3.500 00 

SANGER, Fresno B15 00 Bie Sees -—BONDS VOTED.—On Apr. 9 a 


pro ition to issue $ % sewer-system bonds carried by a vote 
of 192 to 51. Pe yearly from 1919 to 1948 incl. Miss Annie Burns is 
Cierk Board of Trustees. 


SAN MATEO, San Mateo County, Calif.—BOND SALE .— the Fed- 
eral Construction Co. of San cisco was awarded on Apr. 9 the $74,- 
085 7% 5% -year aver. impt. bonds offered on that day. . 106, p. 1496. 


Py AN ad pres Scioto County, Ohio.—BOND SALE.—On Apr. 13 

e $2.000 7-8- ey street-impt. and the $2,000 5-8-year serial prison 
Bee bonds (V. +06. 1382) were awarded to First National Bank of 
Portsmouth. A bid ¥ was also submitted by W. L. Slayton & Co. of Toledo. 


SEATTLE, Wash.—BOND SALE.—During the month of Marc: the 
sows six issues of 6% and 7% bonds, aggregating $48,606 20, were 
sold at par: 


Dist. pias pint: ig 

Amount. No rpose. . ate. e. 
$7,044 80 3081 Mar. 41918 6% Mar. 4 1930 
1155127 3094 Water Mains Mar.141918 6% Mar. 14 1930 
16.612 77 3070 Walks Mar.151918 6% Mar. 15 1930 
10.085 68 3092 Wate: Mains Mar.25 1913 6% Mar. 25 1930 
2,308 36 3089 Grade a d Walks Mar. 28 1918 6% Mar. 28 1930 
32 3077 Condemnatior Mar. 291918 7% Mar. 28 1930 


30 7 
All the above bonds are subject to call any interest-paying date. 


BONDS PROPOSED.—The question of issuing $6,640,000 bonds is 
under consideration, it is stated. 


SELMA SCHOOL DISTRICT (P. O. Selma), Johnston County 
No. Caro.—BOND SALE.—An issue of $22,000 5% school bonds offered 
Mar. 25 was awarded to local investors at par. 


SHAWNEE, Perry County, Ohio.—BONDS NOT TO BE ISSUED.— 
The $7,000 5% street bonds, offered on July 10 1917—V. 104, p. 2669— 
have been withdrawn from the market. 


SOUTH PORTLAND, Cumberland County, Me.—BOND SAL 5 — 
On Mar. 1 Merrill, Oldnam & Co. of Boston were awarded $15,000 im 
and’ $17,500 444% refunding bonds for $31,222 75, ee to me 539. 4 
noms. 32 for $1,000 and 1 or $500. Date Mar. 1 1918. Int. M. & 8. 
Due 1935. 


SPOKANE COUNTY CONSOLIDATED SCHOOL DISTRICT 

- 4 Yack. —BOND OFFERING.—Proposals will be received until 
10 a. m. r. 27 by E. F. Crawford, C .unty Treas. (P. O. Spokane), for 
$7,500 i2 year (opt.) Valleyford School bldg. bonds at not exceeding 
6% int. Denom. Date May 1 1918 nt. semi-ann., payable at 
by 2 County Trea urer's office. An unconditional certified check drawn on 

& local | beak f for $500, payable to the Treasurer, required. Bids must be 
unconditional 





SPRINGFIELD, Clark ty panty. ere Mig co 4 OFFERING.—Pro- 
will be received by W oe Nee gee until May 13 for 
1333 peop 5 1-3 year aver. TF. eck for 5% required; 


pan vase VALLEY TOWNSHIP RURAL SCHOOL DIST 
P. O. Xenia R. F. D. No. 4), Greene County, Sek ae, OFFER. 
NG.—Proposals will be received by James R. ward, Clerk of ears of 
Education, until 12 m. May 2 yo roe, 000 544% coupon school equi 


it is 


bo pauth.. Seca, 7625-27, Code. enom. $500. Date 
1917. com Ry interest able at the S 
National Funcipal and Due $2,000 yearly on Aug. by 1919 tol thas 


, inclusive. 
Certified check for 3% of amount of bonds bid for payable to the District 
Treasurer, required. Bonds to be D 

2 ogee —< for within tes days 
STATESVILLE, Iredell County, No. Caro.—NO BOND EL A 
—The City Clerk advises us that nave was no bond election held peg yf 
to vote o1 on v.10 ae to issue $10,000 school bonds as had been re- 


SUPERIOR, Douglas County, Wisc.—BOND OF FERING.—Addi- 


tional information is at hand relative to the 33. b, 1601 on am 2 
$80,000 5%-sold 20-year serial bonds. V. 103 ore ; sale for 
these bonds will be received until a 13 m. on that Mae O’ Hare, 
Conunienaner of Finance. Den $1,000 pate hay t "1918. Prin. 
and semi-ann. int. yable at City Cert. check for 
$3,000 uired. official circular states that mo litigation is —— or 
gat 0 hac Ge Pi 
or y e s bon ‘ota’ mi de! 

— A . oe 1918, $1,200,347. = in we} % includ this 


un 1, $33. Assess. 
» (rea te and personal pert; 1, 
TABOR INDEPENDENT apes pas RI 
Fremont County, lowa.—BOND OFFERI dal CT sie Si oO. teen 
at once for the $40,000 school-building ponds ‘authorized by the voters at 


> election held April 8 (V. 106, p. 1382). The vote is reported as 257 to 
TACOMA, Wash.—BONDS DEFEATED.—On April 1 
to issue $4,000,000 electric power plant bonds—V. 1 oe. p> owas 
deteated., ‘it’ is stated. The vote is reported as 3 479 “tor to 11,255 


TEXAS.—BONDS PURCHASED BY STATE.—tThe foll 
e following bonds, 


were recently p at par and int. b 
ie ee Pacts’ for the Permanent School Fund. y the State 
Common nm —— iseriate. 

Dist. & No. Amount. | & No. Amount. 
Collin No. 50_..------------ $3,000 Eastiand OE EE: $500 
Colorado No. 43-...--------- 2, Eastland No. 25_..__.._____ 1,200 
SS Se ae aoe 2,000 | Knox No. 15_--.-.-_._.____ 3,000 
Delta No. 33...-......-.--. 2,006 | Panola No. 11--.-----_-.__. 3,000 
SS ; eee rae ,500 | Runnels No. 6_.--.-....____ 1,200 
atte Ne.. 41. - .. one cccecs 1,000|Taylor No. 52.__--___...... 900 

Independent School Districts. 
PEED hun ckndnewincncten | 


Cou aties. 
$50,000 5% Ward County road and bridge bonds. 


BONDS REGISTERED.—The following bonds have been 
the State Comptroller: registered by 


Amount. Place and Purpose of Issue. Rate. Due. a 
$900 Taylor Co. C. 8S. D. §2_------- 5% 10-20 years Apr. 8 
91200 Rumets Co. ©. 8. D. 6-------- 5% 10. 0 years Apr. 

3,000 Garza Co. Road_.-...--.---_- years Apr. g 
70000 Mitchell Co. Special Road____- 34, $2,000 yearly Apr. 10 


ne that an issue ja County, bp pee hy os —R 
tate that an issue o water an ni been Pi at 
by G . W. . Ez. Pio of 0? Oilshoma City at par. 


TOOLE aan Y SCHOOL EAST RICE _—e 28 (P. O. Shelby), 
og ee oe OFFERING.—Sealed b be received until 2 p. m. 
ef by 7.5 E. is ag 1 ad 31,500 6% §10-year (opt.) coupon 
‘o0l-house bo enom check for 3%. 
above Clerk, required. Bonded debt, none. ©» payable to the 


TULSA COUNTY ?. oO. Totes), © e100 BIDS RECEIVED.—No 
bids were received for the $1,400,000 6-25-year serial road bonds offered on 
Apr. 10. V. 106, p. 1382. 

UNION GROVE, Racine County, Wisc.—BONDS VOTED.—A propo- 
sition to issue $7,000 5% sewer bonds carried at an election held Apr. 2. 
Int. semi-ann. Due $500 yearly on June 1 from 1919 to 1932 incl. 

VAIL, Crawford County, lowa.—BOND SALE.—An issue of $11 000 


5 ric-light bonds was awarded on may 27 1917 to Schank 
of ‘Mason « aw at oy! and int. Denom. 300 90 Date Jan. 1 igs. 


J. yearly on Jan. 1 as follows: 1921, $500" 192 

1828, és $500 1932, $1,000 1933, $1,000 from 1934 to 1937, incl., cad 33:08 
VERMILION, Clay County, So. Bek. 30ND ELECTIO 

SCINDED.—The election which was to have taken place Apr. 16 t0 = 

on the question of issui $20. ono om by Piehting-plant ldg. bonds—V. 1063 

bids will be received until June 4 for $ 

Ohio.—BOND OFFERING.—Propcsals will be received b Good 

Clerk of Board of Education, until 12 m. May 3 for $3, 300 6 6% a + od 

serial echo bonds. Auth., Secs. 5656 to 5659, inclusive, ne 


tnt, 


-——BOND OFFERING.—Sealed 


p. 1601—has been rescinded, 
20, 
000 5% 10-2C-yr. ” 
bonds, it is stated. Denom. $1,000. ” water-plar§ 


VERSAILLES, ip poder acy 
WwapsworTy TOWNSHIP SCHOOL DISTRICT, Medina County 
L. 


BEE ne ralisin Uvaballt aquneee “eLamacioes Dag 
yable a e ’s di check 
required. Bon ds to be delivered and paid .or at time of award. ch 


WARD SCHOOL TOWNSHIP, Randolph i Conny. ind. BOND 
SALE.—On April 13 the $13,750 5% school bonds— 383—were 
awarded to J. ¥. Wild Go. of Indianapolis at $13,771 104 08> cad ior 
Sant an Merchants’ Bank of Muncie bid $13,751 35 and the Ridgeville State 

WATERTOWN, Middlesex County, Mass.—BOND SALE.—On Aprii 
12 Jackson & Curtis of Boston were awarded two issues of 5% bonds, 
aggregating $54,000, at 101.703. Other bidders were: 

Estabrook & Co., Boston...101.55 |E. H. aw omy od Sons, Boston 101.09 

Merrill, Oldham & Co., Bost_101.549|E.C. Porter Co_...__._____ 

R. L. Day & Co., Boston_--_101.189} Harris, ForbesCo., Inc., Bost. 100. 59 

Arthur P. & Co., Boston_101.125| Blodgett & Co., Boston 00.53 

+40 i Ss Sond Be oo 1 
street bonds. ue rom 4610 se 1928, incl. 

14,000 water-main bonds. Due on April 1 from 1919 to 
1922, as.. and $2,000 A il 1 T'19 3. 

Denom. $1,000. Date April 1 Prin. and semi-ann. int.—A. & O. 
—payable at the Fourth-Atlantic National Bank of Boston. 


Financial Statement, April 2 1918. 


ows: 
corte on an. 





Vatttet SOE b nacccdsacoansducctutsouusiaeed $19,839,700 
EI duh isdrailin dad otis wan ckip 0 ahah wh oka aaa 21.301 ,892 
DEE Réiinwdsetisnandnbswcnebdnaeaeet bovdntetnnens OO pom 
eee NEE oo cco Saccndduneadocdeebubicde $353.165 561 
DN devuécdanconddetuvabhensaokn 293.639 
TUEEE icin digeeame die qintem cineca ieee ai 122,333 
769,137 
Gross net valuation—3 years.............-.----.---....- $62,591,424 
Ave Cb ko catdiwnddnodbie ddenbnddese lee y 2 
MIR, . 0. «ccd acinendSudnkieduikalicamiiein $791,000 ' 
Less debts outside— 
ee ne eamaie $194,000 
Marshall Spring school..........-- 24,000 
EE os sinitengleamn aed ike 30,000 
SNe Bee GE. cnnencéhmensdanes 65,000 
313,000 
478,000 





Borrowing capacity April 2 1918...................... 
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WEST RIVER SCHOOL TOWNSHIP (P. O. Huntsville), Randolph Block No. i1—Rurals—10 Years—7% Debentures. 
County, Ind.—BOND OF FERING.—Proposals will be received by Lewis | Ardmore School District No. ee 500 
J. Coffin, Township Trustee, until 10 a. m. May 2 for $14, 54% % | Leader School District No. 3494__...........-...........2..... 1,200 
school addition bonds. Denom. $500. Date, day of issue. Due $500 Mossy Bank School District No. 3538_....-.---------------.... 1,500 
yearly on July 1 from 1919 to 1933, incl., and $500 yearly on Dec. 31 from | Centennial School District No. 3502_........................... 1,800 
1919 to 1932, incl. Purchaser to furnish bonds and to satisfy himseif as a PY 
to transcript and pay accrued int. Block No. 2—Rurals—10 Years—7% Debentures. = 
WHITSETT SCHOOL DISTRICT (P. O. Whitsett), Guilford | Ponny Doone School District No. 3477. ------------------------ $2.008 
County, No. Caro.—BOND ELECT ION .—An election will be held May ll Hilliard School District No. 3546. Se Te ee ee nD eae ee 1.800 
to vote on a proposition to issue $10,000 5% 30-year school-bldg. bonds. , Rieck i ; os ¥; ~ een oa <a hi ill otal ie : 
WILSON TOWNSHIP SCHOOL DISTRICT, Northampton County, | .. OC ae ears—7% Debentures. a 
Pa.—BOND ELECTION .—Reports state that an election will be held on | Evanston School District No. 2902-.--.....-.-..---_---------- $3,000 
May 21 to vote on a proposition to issue $60,000 school bonds. Block No. 4—Rurals—7 Years—7% Debentures. 
WINDBER, yee County, a + cgi a Dorongh Federal School District No. 3566........................-.....$2,000 
Secretary J. H. Burtt will receive seale ids until 8 p. m. May 7, it is r tae 
stated, for $30,000 optiona borough bonds. Certified check for $500 re- | __ Block No. 5—Rurals 10 Years—7% Debentures. 
quired. Freer. . Naples School Dinteies. Nl 2808. 6. 6 scnansstmasensdscnannnckic $1,000 
: * a 7 Metagamea Schoo: District NO. S456... ncccn uc ccwocwecocencnnce 1,000 
WINDSOR, Windsor County, Vt.—BOND SALE.—We are advised Flagstaff School District No. 3505_.----.-.--..-................. "380 


that this village has sold an issue of $22,000 4% street bonds to the State 
National Bank of Windsor at 98.70. Denom. $500. Date Jan. 1 1917. 
Int. J. & J es 


WINSTON-SALEM, Forsyth County, No. Caro.—BOND SALE.— 
E. H. Rollins & Sons of Boston were awarded in March 1917 $72,000 6% 
tax-free coupon road bonds. Denom. $1,000. Date Dec. 11917. Prin. 
and semi-ann. int.—J. & D.—payable at the office of the —. Treasurer 
in N. Y. exchange. Due $8,000 Dec. 1 1918, $7,000 yearly on Dec. 1 from 
1919 to 1926, incl., and $5,000 Dec. 1 1927. Total bonded debt, $2,490,- 

. Net debt, $1,604,000. Assessed val. 1916, $23,395,635. Popula- 
tion 1910 (Census), 22,690; 1918 (estimated), 40,000. » lm whe! 


WOONSOCKET, Sanborn County, So. Dak.—NO BONDS TO BE 
VOTED.—M.C. Nielson, City Auditor, advises us that the proposition to 
issue the $10,000 city-hall bonds mentioned in V. 106, p. 31 will not be 
submitted to the voters on April 23. 24 


YOAKUM, Dewitt County, Tex.—BONDS VOTED.—On April 2 the 
proposition to issue $50,000 5% 20-40-year (opt.) municipal-hospital bonds 
carried by a vote of 300 to 136—V. 106, p. 1383.%, Date of sale not yet 
determined. 

YOUNG COUNTY (P. O. Graham), Tex.—BOND ELECTION 
PROPOSED.—An election will be heid in the near future, it is stated, to 
vote on the question of issuing $50,000 Olney Road District bonds. 


YOUNGSTOWN, Mahoning County, Ohio.—BONDS AUTHOR- 
IZED.—Ordinances have been passed authorizing the issuance of the 
following 5% coupon bonds: 
$10,500 fire equipment bonds. Date June 1 1918. Due $2,000 yrly. 

on Oct. 1 from 1921 to 1924, incl., and $2,500 on Oct. 1 1925. 
40,000 street paving bonds. Date May 1 1918. Due $5,000 yrly. 
on Oct. 1 from 1920 to 1927. 
8,000 public toilet and comfort station bonds. Date June 1 1918. 
Due $2,000 yey on Oct. 1 from 1921 to 1924, incl. 

Denom. $1,000. Int. semi-ann. 

NO BIDS RECEIVED.—No bids were received for the seven issues of 
5%, coupon street bonds, aggregating $118,980, and offered on Apr. 15. 
—V. 106, p. 1383. 








CANADA,; its Provinces and Municipalities. 


ALBERTA SCHOOL¥ DISTRICTS.—DEBENTURE OFFERING.— 
Separate tenders for each of the following blocks of school district deben- 
tures are’asked forfuntil 4 p. m. April 25 by M. C. Elliott,t Manager of 








Debenture, Branch of Department of Education (P. O. Edmonton): 


BERLIN SCHOOL DISTRICT (P. O. Willow Hill),° Sask.—DEBEN- 
TURES AUTHORIZED.—Reports state that an issue of $400 5-year 
debentures at not exceeding 8% int., has been authorized. James Greaves 
is District Clerk. 


LILIAN SCHOOL DISTRICT (P. O. Annette), Sask.—DEBEN- 
TURES AUTHORIZED.—It is stated that an issue of $1,500 10-year 
debentures at not exceeding 8% int., has been authorized.q;L. L. Bas- 
ham is District Clerk. ed 


LINCOLN COUNTY (P. O. St. Catherine), Ont.—DEBENTURE 
OFFERING.—Proposals will be received for $50,000 514% 10-year deben- 
tures, it is stated. 


MAXWELL SCHOOL DISTRICT, Sask. (P. O. Wilkie).—DEBEN- 
TURES AUTHORIZED.—It is reported that $1,200§10-year debentures, 
* ~ 4 exceeding 8% int., have been authorized. W.C. Ennis is District 
Slerk. 


MONTREAL CATHOLIC SCHOOL COMMISSION (P. O. Montreal) 
Que.—BOND AND NOTE OFFERING.—Applications will be received 
until 3 p. m. Apr. 25 for the $1,500,000 6% 5-yr. gold bonds and $1,000,000 
6% 2-yr. Treasury gold notes, referred to in these columns last week. 
These bonds and Treasury notes are offered in denominations of $100, 
$500, and $1,000 at par without commission or expense to the purchaser, 
and are issued with the approval of the Minister of Finance, Ottawa, and 
the legal sanction of Hon. J. L. Perron, K. C., and Mr. Aime Geoffrion, 
K. C., of Montreal. 

The securities will be delivered May 1 1918 upon payment of the amount 
of subscription. All persons desiring to participate in this loan may 
subscribe at any branch of the Bank of Hochelaga in Montreal or the 
Province of Quebec, or at the offices of the Montreal Catholic Schoo} 
Commission, Ayme Lafontaine, Secretary-Treasurer. Int. semi-annual, 


NORTH LAKE SCHOOL DISTRICT (P. O. Drobot), Sask.— 
DEBENTURES AUTHORIZED.—An issue of $1,300 10-year debentures, 
ot mot cages 8% int. has been authorized, it is stated. Todor Kurlak is 

strict Clerk. 


QUEBEC, Que.—DEBENTURES AUTHORIZED.—Reports state that 
ne ee of Finance has authorized this city to issue $479,000 6% 
e ures. 


SHERBROOKE, Que.—DEBENTURES AWARDED IN PART.—Of 
the two issues of 5 and 6% debentures offered on April 15 —V. 106,¥p. 
1602—the $150,000 6% 5-yr. electric-plant debentures were awarded; to 
Hanson Bros, of Montreal for $150,096 51 (160.064)Landgint. 
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$60,000 0O 


IREDELL COUNTY, NORTH CAROLINA 
5% SERIAL FUNDING BRIDGE BONDS 


Office of 
THE COUNTY! COMMISSIONERS OF IRE- 


1917, due and 
DELL COUNTY, NORTH CAROLINA, $4,000 


Those issued under authority of Act of Session 
pevene as follows: 
5 Due Gosche 


PPL LLL PPP 





Financiers 
Engineers 











4,000 0 ctober 1, 1919, 
nnn oe. C. 4.000 00 ; 8 ctober 1 1920: Operators Managere 
’ \ ober ‘ « . 
ill b ived Reso ol ee 4°00 00 “ or 1! 1933 d 
FbidsTwill be receiv y the undersign ‘ - ctober 1, 1923, 

at the office ‘of the Board of Commissioners of 4,000 00 ‘** October 1, 1924: of Public Utility and Industrial 

Iredell County, N. C., in Statesville, N. C., until 4,00000 ‘ October 1; 1925, Properties 

TEN: O'CLOCK A. M. MONDAY, APRIL 29, 4,000 00 ** OctobIr 1, 1926, 

1918, for Sixty Thousand (360,000 00) Dollars, 4 ** October 1, 


five per cent Serial Funding Bridge Bonds, dated 
Octo 1, 1917, with the interest coupons due 
April 1, 1918, detached, principal due and pay- 
able as per statement below. 

These bonds will be issued in denominations 
of $1,000 00 each, with interest payable semi- 
annually on the first days of April and October 
of each and every year during the life of the bond, 
both principal and interest payable in lawful 
money of the United States of America, at 
the Commercial National Bank in Statesville, 
N 


These bonds are a direct obligation of the 
entiretCounty, and are issued under authority of 
special acts of the General Assembly of North 

arolina, authorizing the issue of these bonds, 
and the levy of a tax to provide for the payment 
of interest and principal of bonds at maturity, 
and orders and resolutions of the Board of Com- 
missioners of Iredell County, duly passed by said 
Board. 

Purpose of Issue.—To pay off floating indebted- 
ness of said County legally incurred for the con- 
struction of bridges on the principal highways of 
said County. 

These bonds are issued under authority of two 
separate Acts, as follows: 

Those issued under authority of Acts of Session 
1915, due and payable as follows: 


k 0 Due October 1, 1923, 
+1000 00 ** October 1, 1924, 
1,000 00 * October 1, 1925, 
1,000 00 ** October 1, 1926, 
1,000 00 * October 1, 1927, 
1,000 00 ** October 1, 1928, 
1,000 00 ** October 1, 1929, 
1,000 00 * October 1, 1930, 
1,000 00 * October 1, 1931, 
1,000 00 ** October 1, 1932, 
1,000 00 * October 1, 1933, 
1,000 00 * October 1, 1934, 
1,000 00 ** October 1, 1935, 
1,000 00 * October 1, 1936, 
1,000 00 ** October 1, 1937, 
1,000 00 ** October 1, 1938, 
1,000 00 * October 1, 1939, 
1,000 00 “§ October 1, 1940, 
1,000 00 *" October 1, 1941, 
1,000 00 * October 1, 1942, 


,000 00 1927, 

Sealed bids will be required and will be received 
until ten o’clock a. m. Monday, April 29, 1918, 
and certified check or bank draft, payable to the 
Treasurer of Iredell County, for an amount equal 
to two per cent of par value of bonds will be 
required with all bids. 

onded and floating indebtedness as follows: 


Road Improvement Bonds_________- ,000 
__ “y > “aaa pereaes 80,000 00 
County Home for Aged & Infirm___._ 18,000 00 
Funding Bridge Bonds (This Issue)__ 60,000 00 
Total Bonded Indebtedness, including 

NS eee $558,000 00 
Floating Indebtedness______________ 50,000 00 

Total Indebtedness____.._______- $608,000 00 
Less Sinking Fund_.__....._._____. 12,680 82 


Net Bonded & Floating Indebtedness 
including this issue______________ $595,319 18 
Total value of property (estimated), $28,000,- 
000 00. Assessment for taxes, 30 to 50% of real 


value. 
1917, 


Assessed valuation of property for 
$15,039,249 00. 
Population [redell County, Census 1910, U. 8. 


Goremment , 935,314. Estimated population, 
Rate of Taxation for 1917, as follows: 
acl aealipenin cae atagtige 27 2-3 on $100 valuation 
| JO” Sea a 20 ~ - 
General County._____- 19 o - 
Road Special__.._.._.- 25 yi ~ 
County Home.-_..__... 5 . = 
School Special__..____- 8 1-3 - “ 


The constitutionality of this issue of bonds has 
been passed upon by the Supreme Court of North 
Carolina, and the legality of this issue is not 
questioned, and there is no litigation pending or 
threatened affecting the same, and peice to de- 
livery of bonds the County will furnish the legal 
opinion of Storey, Thorndike, Palmer & Dodge, 
of Boston, Mass., as to the validity of same. 
The County has never defaulted in the payment 
of fy al or interest of any of its indebtedness. 
8 ve ght is reserved to accept any or reject 
a z 


N. D. TOMLIN, 
Chairman Board of County Commissioners. 
WwW. H. MORROW 





Clerk to the Board. 
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expenses of United States railroads for the latest month (January) and for the 

twelve months of the last two calendar, years. The table embraces every steam 

operating railroad in the country which is obliged to make monthly reports to 
the Inter-State Commerce Commission at Washington. Up to Jan. 1 1912 the Commis- 
sion required monthly returns from every road, no matter how small its earnings. Since 
that date roads earning less than $100,000 per annum have been relieved from the neces- 
sity of filing returns. Leased lines not operating their own roads do not make returns. 


, NHIS entire publication is devoted to a presentation of the reports of earnings and 


The figures are a transcript of the sworn returns on file at Washing- 
ton. They have the further advantage of uniformity of method 
and classification. Every company is obliged to make up its returns on the same basis 
and in the same way as every other company. 


Sworn Returns. 


Earnings The “Chronicle” has always made a specialty of weekly and monthly 
Our Specialty reports of railroad earnings, and for over forty-five years its weekly 

P *. and monthly summaries have been everywhere accepted as authori- 
tative. The present publication is in continuation of this work. 


Full Details These Inter-State Commerce returns also make it possible for us 

; to present full details of both the revenues and expenses. Besides 
reporting total gross earnings, we show separately the passenger and the freight revenues. 
In the case of the expenditures we report the outlays for both maintenance of way and 
maintenance of equipment as well as the traffic and transportation expenses. We also 
show the item of taxes and the net earnings after the deduction of taxes. Lastly, we 
indicate the net earnings remaining after the deduction of all rents, namely equipment 
rents, joint facility rent, leased road rent and miscellaneous rents. These rent items 
have formed part of the returns only since the return for July 1917. We conclude by 
giving the miles of road operated on which the earnings are based. 


The cents we have necessarily been obliged to discard altogether, and 
if in any case the results should happen to vary a dollar, one way or 
the other, from exact proof, the reason for the variance will be found in that circumstance. 


Cents Discarded. 


To make this publication absolutely complete, we add several pages 
at the end to show also the figures issued by the companies them- 
selves, where they are made up on a basis different from that of the 
Commerce returns, or where they give fixed charges in addition to earnings, or where 
they have a separate and distinct fiscal year. 


Company Returns 
Also Given. 


The matter contained in this extra and novel publication is entirely 
oto mecarae additional to the comprehensive reports of earnings we furnish in the 
— “Chronicle” from week to week. All the returns of the leading roads, 
and also all weekly figures of gross earnings, are printed regularly and promptly in the 
“Chronicle” as soon as received. But in addition we issue once a month—say about the 
20th—this special publication, furnishing a sort of compendium of earnings in which we 
_bring together all the returns for the latest month which are available. 


dite din As in the case of our numerous other Supplements or “‘Sections,”’ all 

wl ib of which are expensive publications, the ‘Railway Earnings Section’ 
Subscribers. will be furnished only to “Chronicle” subscribers. These will receive 
it free of charge, one copy going with each subscription. It will be impossible to obtain 
copies in any other way, as none will be printed for general sale. 








WILLIAM B. DANA COMPANY, PUBLISHERS 
NEW YORK 
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Name— a Name— Page Name— Page 
Abilene Se DOIN. o's 5 Dis Winsaisst inal 0 eee taebenone 16 Louisville & Nashville. See Atlantic Coast______ 4 
hnapee & Western. See Green Bay & Western.18 a eee 16 Louisville Hend & St L. See Atlantic Coast____- 4 
Akron Canton & Youngstown ---_-------------- 10 | Detroit Bay City & Western_--....-..------ 16 & 
Bison & Pree F Belt... .----------------- 19 Detroit & Charlevoix. Merged in Mich. Central. pe = ~~ “py BAM - — on 2 won noen san =n=- ry 
Alabama Great Southern. See Southern. -_-__.--.- 9 | Detroit & Toledo Shore Line__._--.----..------ 16 | Mw + CR Si cunicbevstncucesdass eect =m 21 
Alabama New Orleans & Texas Pacific c Junction. 11 Detroit Grand Haven & Milw. See Grand Trunk. 5 Ma Sara ae ee 20 
Alabama Tennessee & Northern.......-.--..--- 11 i ee EE A 16 sence ew ae coscnoce meena 21 
Aliqui quippa i I. bio wanenncnseaendeanan Detroit Toledo & Ironton__._.----------------- 16 pee ae & Lake Superior. See Ann Arbor__.-11 
ine L ead e tnd ao revonerhaheumaern Donora Southern. See United States Steel_.._..28 > nema ee etn CIREEE cn ninccccocsccoccncnoh 
ba lachicola Northern. -..-.----------------- Duluth & Iron Range. See United States Steel_..28 | 34,20 acturers Rallway.............-.-.----- 21 
AM zona & New Mexico__-_...------.---- Duluth & Northeastern._____-__---------.---- 16 _— oy” elt Na isciicticinas tine i mrccndaetacecaaeeh 21 
Arizona Eastern. See Southern Pacific. _- Duluth & Northern Minnesota__._____...--._-- 16 : yet i 4 cree hl, SEH 21 
Arkansas & Louisiana Midland__._.-..--- ae Duluth Missabe & Northern. See U 8 Steel_____- 28 pei ™ — & Virginia. See Penn.7 and 32 
Arkansas Central. See Missouri Pacific 2 Duluth South Shore & Atl. See Can Pac__4 and 30 M Jee le ee ee 21 
SE RE I, iii nn econ tocnsscsinsssee 1 Duluth: Winni og A” ae anne tangs se 16 Ms pe ee . SeeU S Steel_____.._- 28 
Atchison & Eastern Bridge__------------.----- 11 | Dunkirk Allegheny Val & Pitts— Merged in N'Y Cent po pon Vley & Guif_..-.-..-.....-.--....- 21 
ee ee eee Bee + | Durham & Southern. -..-.-.------------------ Michigan ae thes” tes Manas eee = - 
lan | ha pacaliaiae es anecteptaa ee Michigan Central. See N Y Central_-_-__6 and 
Atiants Birmingham & Atisntis--.------------ 1] out Broad Top BE & Coal. ......------------ 16 | Midland Valley-.-.----------0e. 222-2 
x t Jersey RR & Terminal Co 16 2 
Atlantic & St. Lawrence. See Grand Trunk----- 5 | wast St Louis anemic aces nessa asp Milwaukee Terminal -_____..- o ateentuacaneens 21 
ne ecu 11 a ~ uis Connecting - ana 16 | Mineral Point & Northern___-._....--...____-- 21 
Atlantic City. See Reading SLE ORCS Se 8 ast Tennessee & Western N arolina-----.- 16 | Mineral Ran See Canadian Pacific.___.4 and 30 
ee ee ne mane Sand 4 | Eastern Kentucky---------------------------- i€ | Minneapolis & Rainy River Lino emsnicicntid atcdiadael 21 
Augusta a ng "See Southern__._._..-____- 9 = paso oe - —Viter 3 Minneapolis & St Louis___.......---.--- 1 and 31 
cceshngngeo Mh _ Jsnedehepnenallbentbledepestanse Gace} | Mimmeabols St pS 83k See Gan pad-“4 and 31 
a ore RES EAR oN ade ne ee | ram Ger hae gk “p's "o<tagy ” cena Poggi aaa caalnaginat na P 0 ern Pac__- 
~~“ ait & Ohio. Escanaba & Lake Superior_-------------------17 Minnesota Dakota & Western . 
Baltimore & Sparrgw'e Point.” See Pennsylvania 7 | Pvansville & Indianapolis -----------2-------- 17 | Mississippi Centrale one TTT 
altimore Chesap & Atlantic. Penna. M Pp ver OMG LEO. 2 nccnennnecece 
Bangor & a aaeee. Sie Seen... 7 _- $2 Peer Ss ‘ry A Shipping. See Great North__.17 M eousl & Lo Louisiana. Succeeded by Bevier & a 
Beaumont Sour Lake & W. SeeN.O. Tex. & Mex. 23 | * ernwood & Gulf___------------------------- 17 | Missouri & North Arkansas 
Bellefonte | Central a shoes ieee ieee: 30 | Florida East Sonat... SS —— 17 | Missouri Kansas & Texas Lines 
& North Chi Fonda Johnstown & Gloversville__...---- 17 and 30 Missouri Oklahoma & Gulf 
oO — See Pas 6 Ot +09 F Ww 
- ilway of nes tiaras gaa rerdianatbaleate 11 ort Smith & Western-__--------.--------.---- 17 issouri Oklahoma & Gulf & Texas 
Benwood & Wheeling Scat 11 Fort Worth & Denver City. See Colo & South._.15 issouri Pacific 
Berkshire St Ry Co. Son Y or ii | peace 31 Fort Worth & RioGrande. SeeStL&SanFran.. 9 issouri Southern 
Bessemer & e Erie. See United States Steel..28 | Fort Worth Belt_---_------------------------ 17 Mobile & Ohio. 
Big Fork & International Falls. See Nor Pacific.23 | Frankfort & Cincinnati----------------------- 17 onongahela. See 
Bingham & Garfield_____......-...-..---.---- 12 Premont & Gulf. .............- connor eceen- 17 Monongahela Connecting 
Birmingham & Northwestern__.-.------------- Montana Wyoming & Southern 
Birmingham & Southeastern_-_.-......--------- ainesville Midland ----_----~.-----------....- 17 ontour - ~~~. -..-.......---.-------.------- 22 
irmi ma Sout. Loe eaisispipi pares allatin Valley. See Chic Milw & St Paul__-_--- 14 Montpelier & Wells River 
Blue R a. Galveston Harrisb & San Antonio. See Sou Pac..10 Morenci Southern 22 
Blythevi e Leachville & Arkansas Southern. __ a hr ouston & Henderson--------------- 17 ce em ‘sta + RR iF ng Co. See Sou Pac_..10 
Boston IE 25 tie, Ape nee organtown TID NE: 
oston . yg ~ oi e. SES CN ow wena and 3} 0 ER OO ae ee 17 Morristown & Eri td CLES IPE ESS 22 
| + e City « Gaylord & Aipena__-_...-..-.-.--- 12 Georgia Railroad. See Atlantic Coast._......-- 4 Munising Marquette & Southeastern____________ 22 
Brimato “Ss BR = nae nal Sh Ges ieacre 1 roe Senet y Rig gee I x bo ee eee i7 Sastatine Durmagsen & Southera..........-...-. 22 
alo ui nna Ri Uorp....---.- ang dU fee eS Ee wee wooo eoeooocecce 
Buffalo hochenter & Pittsb aa Sa anaes al 12 and 30 | Georgia ree S & Alabama. -_.....-.--.-------- 17 Naaivite Os Chatt & St Louis. See Atlantic Coast_. 4 
Bullfrog-Goldfield. See Las Vegas & Tonopah 20 Georgia Northern------_.----.--.---.--------- 17 atchez Columbia & Mobile..........._._-..- 2 
a ata eRe a i alas ac tee 12 aos southern & Florida. See Southern...... 9 Segvade Caldas teens + Be agen er 22 and 31 
Geese yy preen & Gulf. ‘Cesare seonsancwe 17 Nevada Copper Belt_-_--...---.----..-.-.-.-.- 22 
alifornia, Western RR & Nav..-.---------5:12 | Gimiee &°Pucbuge, bid ee 3 | ie eee ee 3 
Canadian Pacific Lines in United States__....-.- 4 | Grafton & Upton. -_-_-_-..-..----------------- 18 | New Bedford Martha's Vin ae & Nantucket 
Canadian Pacific Lines s (in MI cicctccem cbSa 4 | Grand Can on. See Atchison__-..-.......---- 3 Steamboat Co. SeeN YN H & H__________- 
Carolina & Northwestern__________-_-_______- 12 ee Rep ds & Indiana. See Penna_---- 7 and 32 | New England S8SCo. SeNYNH&H-_______- 31 
Car Atl & West—Mer a in Seaboard Air Line. —— noe Lines in Usited States_.....--..-- 5 | New Iberia & Northern____.___._.----._-_ __- 22 
arolina Clinchfield este dai Peaareaaeiaageas 12-30 — runk Western. See Grand Trunk_---~_- 5 | New Jersey & New York. See Erie__.__________ 5 
RS Lg palais 9 haemo It | Hcy oueus ¢ Merge Steeatnnn-oonao---- 2 
Central po Pad See Pennsylvania__._._._____ 7 — a 2S OO Se aee 18 | New Orleans Great Northern______.___________ 23 
Cent New England. SeeN YN H & H.--.-6and 31 reenwich & Johnsonville. See Del & Hudson__.15 New Orleans Mobile & Chicago. Succeeded 
Central New York Southern____._._....._-__-- 12 | Guif & Sabine River__......-..--------------- 18 by Gulf Mobile & Northern 
Central of Georgia____.__.__..-------------_--- Be fC eee eee 18 | New Orleans Natalbany & Natchez_____________ 23 
Central RR of tN Jersey. See Reading...-8 and 30 | Gulf Colorado & Santa Fe. See Atchison----~--- 3 | New Orleans Texas & Mexico_-...______- 23 and 31 
Central Vermont. See Gran i Trunk ‘Aenea reall 5 Gulf Fiorida& Alabama. ..... .<ccccnnecccocee 18 New York & Pennsylvania__________._________- 
Central West Virginia & Southern_____________- 12 | Gulf Mobile & Northern._-.....--..--------- 18 | N Y & Stamfo ; SeNYNH&H-_-____-__-_ 31 
Charleston & West , Carolina. wo ~ Atlantic Coast _ 3 Gulf Texas & Western--__.....---------------- 18 ow so S_ Syeem. D ectaiihiatnaiiid 5,6 and 31 
WER. wosne coceweseceecoenesse 0 Bee wwocececece an 
Charlotte Harbor & Northern------------------ 13 SO ee ee tion Co” See! | New York New Haven & Hartford --—~— 7 6 and 31 
Chattahoochee ihe EEE EE A RS 13 N YN H & Hartford < 31 N Y Ontario & West. SeNYNH& H._6 and 31 
Chesapeake & Ohio Lines_....---...--- 13 and 30 | Hawaiian Consolidated Ry.. Lid... ........__.. 29 - Y Philadelphia & Norfolk. See Penn__.7 and 32 
Chesapeake se a Re a ae a a ee i aed 13 Hawk lle& F —,  paedperanbuinget a9 N Y Susquehanna & Western. See Erie___... - 5 
Chester & Delaware River. See Reading----2=77 8 Hawkinsville & Florida Souther wehaaaenanenes is | NX Westchester & Bos. See N'Y N H & H-----31 
Chestnut DE Gidibdteseneocnenceseeawneeesn SS) ee ee ernnrrns 16 and 30 adept gr & South Shore. See U 8 Steel_______- 
tits bn ntcnanentncensnnens 13 | Weeme Teane & Winks and tg | Ne Ri nofSee Canadian Pacific. 4 
Chicago & Eastern, Iilinois.-----.-----.------- 1 iicelaes ar Oia Coll aunenewbannowniins ig | No Olle & Portsmouth Belt Line. .-..----..---.- 
hicago & Erie. See Erie. ...---.------------- 5 | Houston & Shre — oe Norfolk & Western----------~--------- 23 and 31 
Chicago & Hilinots asian gaan 1 mee ay, i ey eee 
Chicago & Illinoi Western.--..-.---.-----___- BR ye ben, _io P. a: 9 | North Yakima & Valley—Taken over by Nor Pac. 
Chicago & North Western 22 13 and 30 | Huntingdon & Broad Top Mtn RR & Coal... -~- Northampton & Bath. -_-.----..-.._---------- 23 
Chie Bet & Cat Grand Vek Jei. See Grad RGA * mavvv771™ | Northern Alsbatha’ Ses southern t= ---7=---- 3 
an Gran r ran erm ma. I icestialiba tens cate aeL aah 
Ch "Saale iapaeieriapepas 3 and 30 OE STE ET Ere et Se SOP ee oe 5 
Chicago ales b has th—M in N ¥ Genta ee A RE BRE INN: 18 | Northwestern Pacific. ___............--.------28 
opicage Junction = oe Mempreesesenscenn ren a) fe eee -------"---- === : | owt eee. o 
wee me meee ewww ee we cece ceceeecdo | S5IMOIS J OFminal.........-2--2-- en ewe we ee ewww i GR RAP BPO ed RS SS CRY 
Chieago Kalamazoo & Sagina See N Y Cent... 6 Indiana HarborjBelt. See.New. York Central... 6 
Cnieago Memphis & Gull See Tilinois Central...18 | Intermountain -__..._..-.---2--.----.------- 19 O2ne Rates & Land Cs.....ccccscccesnceuse 29 
Chicago Milwaukee & Gary______.___-________ 13 | International & Great Northern__._..._.______- 19 St i cic Grcewecweneccnanaaegummatn 24 
Chicago Milwaukee & St Paul-...-..-.-------- 14 | Enterstate Railroad Co.....------------------- = | We weer & Wane 7-2 3 
cago Peoria alata agra aig mton. .._......-......--------------------19 | Qhio River & Western.---.-....-..-.-.----..- 
Chiaeae River & Indiana__._.__..___._________- 14 Oklahoma New Mex. & Pacific___.....-..----.-.- 24 
Chicago Rock Isl & Gulf. See Chic R I & Pac____14 james Chau & L Erie—Excused from filing. Orange & Northwestern. See N O Tex & Mex.- 7 
Chi Rock Island & Pacific._____......____- 14 onesboro Lake City & Eastern____.___.___---- 19 | Oregon Short Line. See Union Pacific_-__._...- 10 
Chic St P Minn & Omaha. See Ch & N W-i3 and 30 Oregon Trunk. See Spokane Port] & Seattle. _..26 
Chicago Short Line. — o-oo on gecaen- oo ono 7-- abulul  - - s-s6 whore & Chisago 77777277777 oo | poser Ween ESS wav. Ses Vales Se. 
Ghicago erre Hau outheastern....._____- 4 lamazoo Lake Shore ” "al i ead 19 Se ccnccwancannaredemes 
West Pullman & Southern__..._._._._-- 14 Kanawha & Michigan. See N. Y. Cent.__6 and 31 
Otnettuat! Findlay & Fort Wayne___----------- 14 | Kanawha & West Virginia. --——-..-...-----.--- 19 | Pace & eho Merthen......-..------------- 24 
Cincinnati Georgetown & Portsmouth. -~-__-_--- 14 | KanawhalGlen'Jean & Eastern. __--.--._---.--- 19 Pacifi Ap ye ee ee oe ee 31 
Cincinnati Hamilton & Dayton____.......----- 14 | Kansas City Clinton & pringticld EERE LT INC IG: 19 | Pajarcy yi ee Merged in So Pacific. 
Cincinnati Indianapolis & Western. _--.-.....-.- 14 | Kansas City Mexico & Orient RR....-----.---- 19 | p + die 4 pan oa Fe. Sp "Br aresowawserns on 24 
Cincinnati Lebanon & Northern. See Penna_... 7 Kan. City Mex. & Orient Ry. Co. of Texas____.- 19 Paris & Great North See St L & M----~-.-.- 3 
nceanesl Bow Ox mane S +o ame toy 1.6 and it oe city fowinern ee ee ee 19 Paris & Mount Pieneant, —_ veemmaee 
ern. ee ae ansas ene | Meee, Gee eee ek a ae ee 
Cincinnati Saginaw & Mack. See Grand Trunk. - 5 Kentucky flea eR, | Pennsylvania System (Eastern Lines)_6,7,3i and 32 
Cleve Cin Chic & St Louis. See N Y Cent_.6and31 | Kentwood & Eastern_-------~~ 2222-222 lo 19 | fommuven® Graven {Western Lanes). ~7, 8 and 32 
Clinton & Oklahoma Western__._......._._.-.- 14 Kewaunee Green Bay & West. See Gr Bay & W__18 _cmnarivem a Railroad_-.-~---...--.-.-- 6 and 31 
$i li atlas 14 jonmer vane gompeny. See Penna_-_-_-__- 7 and 32 
Colorado & Southeastern. _----------.-------_- 14 | J ake Champlain & Moriah. -—_-————--_-- 19 | poone a ven, Frans See Pennsylvania ____- 
Colorado & Southern__-_---.------------ 15 and 30 ake Charles &jNorthern. See Southern Pacific__10 | Peoria Railway fe tore eerereerececoccce= 34 
Se or i er ed Sore a Ne ideale tebe i4 jase ries . hk my AAS Y Central. ..6 and + a a aa lai etiam RS 34 
itt atinekhethnbeatheosdeenhe f ake e Franklin BeRNRRS tek. a cer ae 2 Ow wa ow ower cerenwwmoocesoce= 
Coiorado Wyoming & Eastern__-----.-.-..---- 15 | Lake Shore &-Mich South—Merged in N'Y Central. Perkiomen, | See Reading -- -..--------------- 8 
Columbia New Rn ow cwcescane 15 | Lake‘Superior & Ishpemi Pee aoe & Camden Petry - - --- |= ----------- 32 
Connecticut Co. See NY NH & H------------ 31 | Lake'Terminal. See US d3 | Philadelphia & Reading. See Reading- ~~~ _-———- 8 } 
Connecti itt lip salle tate ee 15 | Lakeside & Marblehead ila Balt & Washington. See Penn____- 7 and 32 
Cos Ba , & E Ry & N—Merg’d in So Pac. | Lancaster,& Chester - _ Phila Newtown & N Y. See Reading_-_--__---- 8 
Th... ueeacnieerdbsbece 15 Las Vegas & Tono ine bey Gir & Northwest. SeeCh& N W_-13 
ee semduneecue 15 ‘high & Hudson p=. ’ . pee tL? fase Erie. See N Y Central_6 and 31 
OC wvallis & Eastern—Merged in So Pacific. ' $4 - BD * **~ \gepepeguneprtaepenetetegpeieienrtatetatee 20 | ‘pj ur: egheny & McKees Rocks- -_--..-.--- 24 
Cyuderspor 1& Port Allegheny bibtessnsewesete Se) BE icdletneescecetncessescysccnra 50 | See crete arte \eCmnloeneny. Scotus 
O some tresk & Oeto S068, --------------------18 | Ligouler Valley... ..------------------------- 20 | Pittsburgh Shawmut & Northern...--.--------- | 
y ee Se’ =f. — _ goes RpRSRRRESEERRERE 20 | Pittsburgh & Sh 24 | 
Camberland Valley. See Pennsylvania__..7 and 32 Live Oak Perry &; Gulf. -- sang nooo 5-225- ER: --—. $2 —y ~ Pe iibsseoneecnsaeean 2 
ng Iisian ennsylivania_._..... - enn 3O | Go ee 0 ee esate ores | 
Divenve & Western. See Southern..__......-- 9 | Lorain Ashland & Southern-.-.........-.--.- 33 poms Sapaee & Mes’ ~ See Grand Trunk... 5 » 
avenport Rock Island & Northwestern... _.-.- 15 | Lorain & West Virginia__...------ 2-2 222 l lle 20 | Portland Tosninal. Rese srpugeszeycnenscose 25 
Dayton & Union.........--------------------- 15 | Los Angeles & Salt Lake.-..-------.---5---3- > | ENS CHENG. -oonoonn 24 
Dp sdasd@oscscessoerecacecosoececos u na (a [n eeee See | ee ee eee eee eee Sener ; 
SEE I < ncccnnscecencanceree 15 | Louisiana & Northwest_...-__..--.----------- 30 Puget Sound & Willapa Hi epecconccesnecoccon= $f | 
Delaware & Norther oo oaoososoa> m22H4 | Louisiana & Pacifie 9-6 ooo oo02222222022 0 | Pullman Haliteed Gove sree soscocotosasoa 24 
RIN te ace way a eR Sh | Se ee Wi owcccosedeoscosoorecsens 
GE Sc ncccasncbeccwcoeccapoca 15 | Louisiana Southern. See N O. Tex. & Mexico—23 uanah Acme & aries 
Denver & Rio Grande_____.._..--.---.- 16 and 30 | Louisiana Western. See Southern Pacific_____- -10 uincy Omaha & Kan City. SeeOB& oe ¥ 
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Name— Name— Page Name— Page 
Railway Tr Transfer of Minneapolis. SeeM & St Use Sierra Railway of California..................- 26 Union Frei a See N Y N H & Hartford__-.-.--- 6 
NII a sn ch 0s pt thsi aplapesi shana aie tenmealaiaaaaall 25 CR Oe SL np cr cimuntioenseesenegcocesnkusin 26 Untom. Pace oi. noon nnndccsncsncassune 10 and 32 
Ray & oa nn... 3540220 Cegenemueaeane 25 A I ne ne sae 26 | Union Railroad of Baltimore. See Pennsylvania. 7 
ead aan aC ae atet Ae | I oo occ cckennbeconansqnmwined 26 | Union Railwa way (of (of Mem BIB) . sage gecccecesnse 28 
reas Coal & aon "2 SR 9 Fs lounge pee oeeciest 32 GORE TAMWOT gon icc ccewe sens cccccecnpaenn 9 | Union Stock ee Ltd_...-.----- 
EEE A ES ART TIE 32 Southern Pacific __........------------- 9 and 32 | United States Steel ‘Oerporetion 
Reading & Columbia. See Reading..........-- Rg Southern pawer in Mississippi. See Southern... 9 United Verde & Pacific. .........----.--- 
Rhode island Oo Sa NY N Hi & W222222277 7 EE -— 4 1 7 emcee seneen Da dtecagee saan apapagraptarescae c 
e ndCo. SeNYNH&H-_----.-.---- ane —_) [ ers eee 
Richmond- Washington ET, eG 25 | Stanley Merrill & Phillips. -----~-.-..---...... 26 ey Nn we og MA E. O. ©. & 0 Say 28 
Richmond Fred & Potomac. See Richmond-Wash25 | Staten Island. Merged in Staten Island R. T. Vous Vea, Get ieee tes een 28 
Rio Grande & Eagle Pass______......-.=.------ 25 | Staten Island Rapid Transit. See Balt & Ohio.-.11 | Vermont Valley. See Boston & Maine... . - ‘see 
Rio Grande El Paso & Santa Fe. See Atchiscn--- 3 | Sugar Land____.-...-.--.----~--.------------ | Ge ear ween. ee 28 
EP OS Eee 32 Sullivan County. See Boston & Maine. --.-.. ....- 4 Virginia & Oar lina Southern Bre ee ne eee eee 28 
Rio Grande Southern. See Den & Rio Gr__16 and 32 EE ES EER PEL RIE 26 Virginia a = Gercine bn cettonenee nani F=f 
nnn ant erenananddverets EE ey ee teebcomaenantenencanens Se | ae Sades 29 
u ES a Ce ee ee ee a mE Eee. u nna ew x _aPptitpnwnosshapsasene®y | Getta. ee ae eee 
Susquehanna Bloomsb’g & Berwick. See Penn... 7 | Vireinlan__......--------------------- 20 and = 
t Clair Terminal. Py Ad 8 Steel PERRIS ie tea 5 Sussex. See Delaware wanna & Western--_.16 I a ek a ee 29 
unne 3. Sea bash ester MO... ncce anne skew 29 — 
St Johnsbury & Lake Cham. See Bos & Me__--- Team ma Eastern. See Chic Milw & St Paul. -- 14 Ween buen ” roe: Succeeded by 
St Joseph & Grand Island. See Union Pacific ---10 allulah Falls. See Southern...--.....------- 9 Pittsburgh & West Virginia. 
St Lawrence & Adirond’k. Merged in N Y Cent. Tempe Northern... cen cnsesccccencccces 26 | Wadley Southern. See Central of Georgia_..... -12 
| TS SE ae eae 25 ‘Tampa & Gulf Coast................-.-2-.--- 26 Washington Idaho & Montana_-.-....-.__.---..- 
eee SS Xo 5, See 25 Tennessee Alabama & —— jo ee en nn nn eee en e-- 27 Washington Southern. See Richmond-Wash---. 25 
St Louis & San Francisco ______.__-__--_-- 8 and 32 Tennessee & North Carolina---....-.---------- 27 Watertown & Sioux Falls __.__.-...____-----_- 29 
St Louis Brownsville & Mexico. See N O Tex Tennessee Central_-__...--------------------- 27 Waynesb & W See Pennsylvania_. 8 
EE RE RE TALE SEAMS TR 23 Terminal RR Association of St Louis--__--..-.--- 27 | Weatherf Mineral Wolke & & NW. See Tex & P__27 
St Louis Iron Mtn & Sou. See MoPac_________- 22 Texarkana & Fort Smith. See Kan. City Sou----19 | Wellsville & Buff nin A See ble bikin ee 
St Louis Merchants’ Bridge & Terminal. See Texas & New Orleans. See Southern Pacific_---_- 10 est ——--- See Penn_______ 7 and 32 
Terminal Association of St Louis___.__....--- 27 co ee ee eee re 27 | West Side ide Belt—See Pittsburgh & Wess Virvinia 24 
ge Louls i cree & Texas. SeeStL&S “ RS : ee Agee oa cenescececccecenncanse= af Westchester Street Ry. See NY N H & Bu. ..c. 31 
u EES Re ay <r exas @xican __....-..----------------------4/ | Western Allegheny... ... ..........._ -__--e 
Bt Louis Southwestern of Vexas.” “See StL & gs Texas & Midland .---222227222222022002000202 27 | Western Maryland. ---~7127-72222222227222027 39 
u eS ay >< exas oma ASCEFD .. .. 2. ec ccncenccce== y tern Y% Penns _ re ek 
St Louis Troy & Eastern--......-.------------ 25 Texas +. ~ -------------------------- 2 od napnaeaeaesdeter tice. 39 
u ge _ _ . er ee: 5 onesta Valley... ........-- 2-2 eo enone nn Western Raila 2.  megmene bats nth torial op ake alee ee 
Salem | Fails City & Western—Merged in So Pec... Toledo D Na See N Y Central_-_6 and 2} ke ORE SANE AND LT Te 39 
a e e Ee RTE EES. S oledo —— 3 ewe wwww cose e swe neeesceses-=- Wichita Watley ra Colorado & Southern-_..._- 
San Antonio & Arkansas Pass____________-_-___- 25 Toledo Western. See Penn------ 8 and 32 ley Eastern. See Erie_____________ 18 
San Antonio Uvalde & Gulf____________._--___- 25 Toled Sarina w w & Muskegon. See ee Grand Trunk. 5 Willismeon & & Pond Creek. See Norfolk & West 723 
3 SS epee Rae 25 Toledo Rn ad is WOE. ceccccosuescuncsaes 27 Williamsport & North Branch. _....-.....--...- 
Sen Diego & Southeastern______________--____- 25 See 27 Winston Salem Southbound--___---..------- 2. 29 
San Joaquin & Eastern______________________-- 26 FS onan & e Goldfield RE eee SS 27 isconsin & Michigan_______.....-_.___-___-- 29 
San P Los Angeles & Salt t Lake. Suc- Tonopah & Tidewater___...-.----------------- 27 Woes & Tennille. See Central of G .-12 
ceeded by Los ds Angeles & Salt Lak ro |) SS eee ee ear 27 | Wyoming & Northwestern. See Chic & N W___- 
Sandy River & ey Lakes. See Maine Cent- 20 Tremont & Gulf-___--_..--.--~---.--------~--- 27 adkin 29 
Sandy Valley & THikhora WE RENN TORY OEP Trinity & Brazos Valley. See Colo & Southern _-15 Y? 00 & Mississippi Valiey......... ~~ 7° = 777" 29 
poveeneh & Atlante a di nniaibiahereaminn Mave qultaetnisn 28 Tucson Cornelia & Gila Bend------------------ 27 Tenemaes Valley whet codeine cep cinintog so 29 
boa r Bc cncentesbacescesuscceceae 4 oon. 4 use Oe ee ee ee SS ene Se eee 
Seattle Port Angeles & Western_-.--.-------.-- 26 I nec h an cniadauinseibineuiomady 28 | Youngstown & Ohio River--......--.--.......- 29 
IIE nn  puitncnnomatwaed 26 ister & Delaware. .._...-..---------------- 28 Z 
Sheffield & Tionesta.__.____._.................- 26 Union RR (of Pennsylvania). See U S Steel_.__- 28 nesville & Western. See N Y Central_....._. 6 








INTER-STATE COMMERCE COMMISSION RETURNS 


In the following we show the figures for the latest month of every road which is obliged to nake monthly re- 
turns of earnings and expenses to the Inter-State Commerce Commission at Washington. We give first the roads 
that are under the control of the larger systems, and then add the returns of all other roads, arrange.] in alphabetical 
order. Ina subsequent part of this publication—pages 30 to 32—we also give the Company returns where these differ 
in any way from the Commerce Commission returns or embrace more facts than are contained in these latter. 





































































































































Atchison Topeka & Santa Fe System. err ete” —ien7. ett a 
—Jan. 1 to Dec. 31— —Month of January— Total of roads above— 3 g $ s 
1917. 19} 6. 1918. 1917. Freight revenue-..........-.--.. 9,513,749 9,155,649 116902,861 102732,149 
Atchison Topeka & Santa ».. ‘ 2 ony 0s ok — 3 3 Passenger revenue. .........---.- 3,606,890 2,909,887 35,839,571 30,476,906 
Freight revenue. ---....--.---.-- ,801, 605,011 ------ ------ Total, including other revenue..14,541,064 13,133,864 165529,.518 144290,23 
assenger revenue- -------------- 30,907,445 26,293,788 __------ __------ Expenses— Maintenance Of way... 1:905:161 -1,602'513 20,152,851 19.694630 
Total, including other revenue_-_ 140978 936 121578, 879 10,834,787 10,674,018 aintenance of equipment--_-- 2,352,639 2,678,199 27,153,321 22:657.795 
Expenses—Maintenance of way__-15,997,975 15,978,601 ------  ------ Traffic expenses_-_--......-.-.- P "321,146 _2'758,802 -2'714:712 
intenance of equipment__-_-_-_-_ 23 3 BAA. B+ 5 pene peernen Transportation expenses--_-_--_-- 5,103,439 4,263:866 51,932,092 40,411.950 
Traffic expenses --------.--.- 2,317,636 2,271,451 ------ — ------ Total, including other exp_-_.. 9,800,297 a. ey oe Lee, 876 88,413,486 
cnn 44172008 33:054.182 T= ee | ey from railroad “2.740.767 
Total, including other exp----88,504,049 72,896,804 8.198.716 6,567,988 | Tay Ecelaaanabeeimetinde ame as: O98 12" (718,558 6,768,154 
nod Grom eee 52,474,880 48,052,074 2,630,071 4,106,029 Uncollectible railway revenue--_-_.. 2,674 7,57 0,999 
ed--------------_... 10, ‘661. ae 5. ff 5.740 sat 504, tt Net after taxes_............ 3,274,2 ~saoT se 777500.409 10,077 B02 
~-<-<-<< 7Od 7 
se SAMIR. TT 700-62 Tr. = SSF “TOT 03 "5,000,460 Net after rente- = =————----...."2, BOB, 421 2,950,023 43,794,119 ERP R 
i reTT “SCOOTER erage miles o operated --.- 11,295 11,275 (See also on page 30). 
os ater ae. road operated_.___ 40,695.64 the r of 5.008.708 —JdJan. 1 to Dec. 31— —Month of January— 
preene> Saves SF - Bry eas oo) Sa > CSR . Epa Grand Canyon 1917. 1916. 1918. 1917. 
Gulf Colorado & Santa Fe Freight revenue--........-----.-- 8,207 12,017 15 306 
SR CED. occccccdennences 12. CT ES Passenger revenue. ....--..------ 191,129 _ 203,256 11,974 17,685 
Passenger revenue. -------------- 3,740,667 3,120,024 ------ Total, including other revenue.._- 307,984 418,819 26,024 34,069 
patel. including other revenue_.17,285,639 16,423,225 1,598,514 1,425,081 | Expenses—Maintenance of way.-- 141.012 102,198 6,228 5,420 
nses—Maintenance of way_-- 3,230,906 2.819.584 es ee aintenance of equipment---_-- 17,684 14,526 1,158 1,549 
aintenance of equipment-_-_- See Oe .c5.. shades Traffic expenses__---...--...: 9,232 6,906 149 674 
Traffic expenses__---.-..-- joce eed Transportation expenses_--_.... 157,526 _145,691 15,229 16,145 
age ere sar erm ------- F i es aoe pie =e is eae Total, including other exp....” 327,407 272.007 22,974 23.943 
otal, including other exp-_--- 11,8: 123, __ 967,632 | Net from railroad.........-.---- —19,422 146,812 3,049 10,125 
fet from Ra 5.100.167 4.583.643 475.425 457.449 | Taxes accrued__.--..____12_22. 17,186 23,592 
Moo pan canaaaneset 1,161,874 700,801 69, hi 60.452 Uncollectible railway revenue- --.- as 
cooee , Net after taxes_.............. —36.6 123,218 
+n n------------ "3,933,151 “157 ~ 3,876,934 396,894 | Net after rente........--.-.---- 59.461 98,458 
5 , , 
EE EE ee “2,421,935 = 534,321 a it 340,925 | Average miles of road operated -_- 64 64 
DC COMO ss = =#=#=#=#@= | °»%xuneee  ” gigas 
Panhandle & Santa Fe wsidecihis easaiiatied Atlantic Coast Line System. 
J eight revenue... .....---------- , +t 5 t ’ ah 4 ee Atlantic Coast Line 
SEONG FOVENUS......---------- £200,000 _ 900.158 __------ _-----= Freight revenue. _......--------- 28,960,412 25,184,952 2,648,133 2,428,390 
‘Total. including other a 6, om. one 5, + +19 as 454,173 510,621 | Passenger revenue..........---.- 1,576,865 8,970,879 1,263,964 976,079 
"Maintena eee oe ooo 3 —_— isso 8 8=6(esHnes Total, including other revenue-- rr ,063,331 37,322,085 4,213,955 
aintenance of SGRea...-- 1,165,563 914.231 wewere 0 ce eene Expenses—Maintenance of way... 4.891.462 4.443'558 416, 3.710.008 
Transportation expenses_—~_-7~ °1,932;606 _1.454:316 222222 22 oo Traffic expenses ve -=-2-- |'73°669 _"'733'801 _ “Ba'o1O | FRITS 
Total, including other exp__.- 4,166,649 3,424,616 349.959 306,015 Transportation expenses----_--.. 15,982,770 11,879,430 1,762,751 1,143,381 
et from satzeed weeesecececescse 2, £56" 208 2, o57'7 98 Tr ssf 318 204,606 Total, including other exp--...29,773,994 24,060,605 2,949,438 2,244,041 
en Serie nwweccscececoousecse® . ‘ arse reer === —— oy = tix. 
ncollectible railway revenue_---- SI I oes a=nagitan | Tk cen 2-7 ne ee ee 
Net after taxes_....---------- 1,845,876 _ 2,303,921 _ 82.764 190,582 | Uncollectible railway revenue. ---- 1,594 11,837 523 ‘41 
OE 704,990 1,336,232 51,018 150,961 | Net after taxes. .......-..---- 12,013,741 11,406,233 1,103,993 —4,286,046 
verage miles of road operated.--- eee ne wenn ee | Net after rents__...-----.-.---- 15,900.10) 13000 cine - ee 
Rio Grande El P & Santa F —hfongh of Decumbor— —Jen. 1 to Dec. 31— | Average miles of road operated -- - - 4,786 4,774 
o Grande ante ve 916. ANE 191 Charleston & Western Carolina 
eight revenue----------------- 15.631 17-000 208-354 193.312 | preight revenue..........------- 1,816,131 1,562,366 148,369 131,714 
~ igre “ther teveuue. "SF O40 57406 574-084 Gad Bea | | MODEeE Tevenue..-...--------- 461,717 __ 358,971 49,569 33,269 
ota clu - d P ‘ ’ — 
penses—Maintenance of way... 6,387 2:488 56.045 30,683 | pT otal. including thee eras. 30B348 'BGr'bo8 46 shane araae 
aintenance of equipment_-_-_-_- 4,775 3,258 49,861 27.579 Maintenance of equipment_____ 282'718 264.352 24'089 on" 
weno cnn onnnnnn xy Me $4 ¢ Os expenses....-..--.---- 52,599 48,325 4;344 4,012 
corcece : : 157,572 Treasportaon expenses__---.. 841,615 _ 643,448 97.798 63, 
Total, including other oxP--- eee rE — 252 454 Total, including other exp... 1,527,927 _ 1,309,417 162,125 — 123.524 
wo neerenn------ mS Ss aE 8, Net from railroad.......-------- 873.515 715.951 ~~ 47.621 ~~ 48-602 
es accrued -- ~~~ ~~~ -~---- ~~. —i, , 23,875 | ‘Taxes accrued__._-------------- 109,143 67,005 9000 6,500 
“4 collectible railway revenue- ---- | EBS 115 52 | Uncollectible railway revenue-___- 1,664 924 3 y 
one------------ —5.676 5.601 ——I1i77 64.152 Net after taxes...........--..” 763,317 648,021 38,017 ate 
RE 8 032 8 259 38 454 . 52.704 AAD. — 
erage miles of road operated --- miles of ro —  venqn 66  Peeee 
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RAILWAY EARNINGS {[Vox. 106. 
Atlantic Coast Line System.—Concluded. “isi 1 to Due 31— — of January— 
—dJan. 1 to Dec. 31— a of January— Sullivan County ss 3° $ “a 
1917. 1916. 1918 1917. Dre TVG i a cntinedcéimnarne 487,148 423,705 29,145 38,983 

Georgia oe 2. pe 362 2 anh 773 3 Passenger revenue. .............. 173,960 160,311 10.549 11,308 
FaerengerfovenGs....-.--22-----.1,0000) @eeems  - | oo ae. i ee <a |e 

Total, including other revenue... 4,366,637 3,433,009 431,997 294,751 — aintenance of equipment. -.- 88°148 63.936 11'62 627 ; O4 
Expenses—Maintenance of way-.- ‘07 285,396 TSMC GEPGNIGB Lo oncccwcccnan 2,21 2,124 260 

x eeenease of equipment. ---- 7 99.208 Ten oes Transportation expenses... .. 292'570 230:832 33, 601 24,642 

Transportavion expenses..----- 1,699,732 _1,314/996 Total, including other exp...._ 454.729 __ 362.812 50.788 ___ 35,091 

Total, including other exp---._2.940,043 2,341,956 _ 313,146 _ 216,167 | Net from railroad-.---.--------- 2. we | 6 
Net from a acetiRincntnasiasinlsh 1 426.593 1 091 ; I 13 118,550 75,054 | Uncollectible railway revenue__——- : angi 
Uncollectible railway revenue-_--- 356 ‘091 | _ NGb SRE MSE... nn nnne nna A) SP 
Net after taxes.....---------- 1,352,283 1,027,809 | Net after rents. -.—..----.-..--- 202,608 ~~ 233,739 
eA ee | Average miles of road operated - - - - 26 26 
Net after rentse........--.------ 552,044 535,040 | Vv 
Average miles of road operated - -.- ermont Valley 
Reeeek sanees | Freight revenue_._............--- 399,790 379,332 23,216 32,811 
| Passenger revenue___....-.-.----- 154.440 145,799 9,261 10,110 
ty 1 to — ———_ of Jo Total, including other revenue... 592,833 554,132 34,984 45,336 

Louisville & Nashville : es _ i. Expenses— Maintenance of way --- 60,232 46,526 4.725 2,987 
Freight revenue__....-..-------- 55,978,079 47,727,974 4,268,388 4,381,961 a ae a + > i i 6:3 213 ig 3 
Passenger revenue- -------------- 16,374,643 12,769,973 _1,567,455 1,172,184 | ‘Transportation expenses------- 272,958 _ 191,544 29.011 23.477 
Bipenace eTlaintenance Of way 2. 9.290 /935 oe ee age 625er 5, One’ Eat Total, including other exp....__ 404,698 315,413 40,506 31,151 

aintenance of equipment-_--.-- 14,852.774 11.779.770 1,407.168 1, 058, 495 | Net from railroad__.-.---------- 188,135 235,718 —5,522 14,185 
, Traffic expenses__.....------- 1,556,848 1,512,675 126,049 50.416 | Taxes accrued-....-.----------- ,400 47 ,084 
Transportation expenses-----.- 25,615,285 18,875,512 2,919,707 1, +86. 375 | Uncollectible railway revenue----- 2 ~~ ---- 
Total, including other exp_--52,998,758 42,042.111 5,374,021 3,802,090 | Net after taxes__.------------ __133,732 191,633 
Net from railroad ES ci ahphienhidiche 33.908 628 22-886009 ~ 869 808 2,154,119 | Net after rents_____--.-..-.- #- 120,050 168,455 
Taxes pacers Do eon nn na 5, 119, 518 2 *427. 926 | Average miles of road operated--—-- 24 24 
nco e way revenue. -.-_-_- f | Lin 

Net after taxes._...-.-------- 18,77 5.430 20,439,865 Canadian Pacific Lines in United States. Dec. 31— 
Net after rents__....------.---- Trois 46,188 22,148,653 _., | . Canadian PacLines(inMaine) 1917. 1916. 1917. 1916. 
Average miles of road operated - - - - 5,074 5,070 | Freight Nh iad nin cd icneeninenite if ace 261 260 A, 93. 3.203 1, ‘ oie. rif 

| Passenger revenue... .........-.-- z P 214, 
—Jan. 1 to Dec. 31— —Month of January— | Total, including other revenue_ 233,933 274,927 2, me 739 2,121,236 
1917. 1916. 1918. 1917 | Ex nses— Maintenance of way. _- 35,174 22,838 465,161 237 588 

Louisville Henderson & St L 3 + $ aintenance of equipment-_..-_- 35,555 33,291 366,096 264. 746 
Freight revenue___..------------ 1,607,371 1,225,194 118,237 118,481 | Traffic expenses______-.....-- 5,496 5,873 70,142 7,171 
Passenger revenue..__..---------- 506,429 425,022 40,4 32,930 | Transportation expenses______-_ 176,729 121.712 1,166,855 ssi ‘021 

Total, includiny; other revenue__ 2,226,649 1,751, 113 166, ro 160,883 | Total, including other exp----" 257,765 189,244 2.129.438 1,470,102 
s nses—M ainvenance of way. .- 314, 959 $35,167 167 zi 508 39.541 he Ba oe ww csedseberedan —15,531. 59,083 299,300 601.1: 

aintenance o uipment-_-_-_-- 61k 274 | RN SO 8 es 2'Os 2’ as +r 

“ ‘Praffic ex <A gaa ten ae Dav rena 60,140 58,121 5,66 4'885 | Uncollectible railway revenue__... —s_—_ : 1 seen yds ren a oo ” fs a: 

Transportation expenses _------ 755,385 509.375 91,330 55,678 | Net after taxes._............. —32,752 89,906 180,580 581,647 

Total, including other exp..-- 1,452,320 i, 177, 786, 149,530 103 ,856 Net after rents a a a ae we hh OLR 75 514 5s lil nn 92.019 
Net fr from >m railroad ie eee 74 329 573. 326 17,240 57,027 | Average miles of road operated ____ 233 233 : ‘ 

OO rT ’ 4, ‘ | a = 
Uncollectible railway revenue- - -- - oe 28 | _ Duluth South Shore & Atlan | ‘O17- nd Ds 16. Mis. sd eS tad 

Net after taxes_.....--------- 682,005 528,730 | FROM cw senda asc ae a eeeee7 2,448,798 184,796 211,790 
Net “after rente.._....---------- 522,875 424,235 | *assenger revenue. -..---.---.... 1,075,322 988,617 72,636 69,804 
Average miles of road operated - .-- 199 199 | Total, ing ees other revenue.. 4'316.294 3,750,688 273.307 301,174 

| Expenses—Maintenance of way... 778,974 637,942 59,056 8,358 
—Jan. 1 to Dec. 31— —Month of January— ge ££ equipment_____ 554.981 a tk 3. os 
1917. 1916. 1 1 | ,2fattic expenses _-------.-.... 91,2: 90, 867 +7 

Nashville Chattanooga & StL id " a a i | Transportation expenses_______ 1,860,561 1,316,643 171 "730 132,593 
Freight revenue_-__......-------- 10,431,355 9,562,271 779.903 808,794 | Total, including other exp__.. 3.452.571 2,670,051 301,653 243,727 
Passenger revenue- -------------- 3,558,599 2,876,075 __ 314,719 __ 261,680 | Net from railroad__..........._- 363.723 1.080.636 25.345 57,44 

Total, including other rgvenne..25. 194,755 .3,5.9,588 1,193,668 1,203,197 | Taxes accrued____....---....... 213.970  °218,905 . : 
Ppa eatiecere y= eee ARTE MEAS 3782 | Nee nner une ene feat 

aintenance of equipment... : | Net : 5 : ye 
reff expen ona == G78 (028099 GBF G00 20-39 | wot after renta 922 oo a- a5 014 ToT 
ranspor' on expenses....... 5, R : | Averame melieh of saad onernitad”””” 5 io4 : 2 
Total, including other exp_.--11,550,031, _9,749,810, 1,097,535, __914.673 | Mineral Range Operated....(See also on page 30) oe see: 
Net Ly railroad -_.------------ 03 eA OTD 3.769.778 96,133 288,524 | Freight revenue--_.....-.-..--- 1,115,899 1,044,784 92,581 96,331 
Uncotiecibie relia feveaiie.---- 08) tlt "Fosal, toceding tna saveuse—Tlge oad “TASC Tat — TOURS 

Net after taxes....-.--------- = 2,979,697 _3,421,660 Expenses— nses— Maintenance of way___ 238.226 "192°133 1774 21/701 

Net after rents.__.._----------- 3,337,482 3,440,293 aintenance of equipment_ -__-_ 217 529 202,697 20.47 22,327 
f 6 20, 22, 

Average miles of road operated - - __ 1,236 1,236 ss expanses Ste ae 837 4,710 57 550 

por m expenses_______ 643. ‘O76 483,957 59.633 49,925 

—Jan. 1 to Dec. 31— —Month of January— Total, including other exp---_ 1,122,501 900,249 99,541 95,782 

1917. 1916. 1918. 1917. Net from railroad__......_.----- 62,348 207,531 —1,609 5,730 

Northwestern RR of Sou Caro $ $ $ $ ee eae 40,388 37.515 
Freight revenue___......_------- 119,606 90,665 10,754 8,005 | Uncollectible railway revenue__...  =-______ 8 
Passenger revenue- ......-.------ 16,226 15,87 1,460 1,304 Net after taxes___._..______..___ 21.459 1, 0,006 
. Total, inchading other sevenne... 41 aes l ery 1 oes 9,794 | Net after rente._.._...__. 911 135,027 

xpenses—Maintenance of way--__ 21,98: 14,88 483 1,653 | Average miles of road operated_.___ > > : 

aintenance of equipment-___-_ 11,493 8,502 1,787 694 "aeons — pipe pti Na See also on page 30) 100 120 

Traffic expenses__.......2.__- 658 963 68 65 | meme ault Ste Marie 

Transportation expenses_------ 40,306 42,442 8,928 1,912 pn +s ato o peee eaea 25.369. 90 25,403,917 1,273,497 1,684,837 

Total, including other exp-_--- 81,834 74,955 13,399 4,830 Total, including renee al 3 4 a. a ees oes an i emer 5 es 
ies Syem. sotvead an eeeeenenen-e w+ O89 ola ~516 4,963 | Ex nses— Maintenance of way... 3.776.557 3.211.743 °'245'219  °201.046 
Uncollectible railway revenue.----___- “Crab Traffic expenses enone -a-~ SEROgt9 SBthasy  tSatoy | Sate 

Net after taxes.........-.---- B.a73 32,126 | ‘Transportation expenses_--___- 12,994,088 10,220,291 1,134,393 919.551 
i ae Od cine amane 35,/63 24,385 Total, including other exp_-_-.22,964,.793 19,241,591 1,929,003 1,592,242 
Average miles of road operated - - - - 80 80 | Net from railroad sieiiaiahdlaanbabua-ecadids 11,575,697 15,230.42 55,966 949,056 

| Uncollectible railway revenue_---- | 2.713 |__| _- 
Boston & Maine System. | Net after taxes.__.----..--..- 10,029,664 13,749,080 
Pe - Berd Ls 2... “9.735,177 73.034.382 
~is <a } ; = 5 2 
Jan, 1 to Dec, 31— —Month of January— | Rerage miles offoad operated=--"(Sce also on bage'3D) 4.227 4.227 

Boston & Maine $ $ $ —Month of December— —Jan. 1 to Dec. Si— 
Freight revenue. __...-...--.----35, 080, 862 33,641,034 2,344,981 2,746,225 | _ Newport & Richford 1917. 1916. 1917. 1916. 
Passenger revenue-_-_......-.----- 17,827,342 16,066,512 1,277,654 1,271,738 | Freight i bdtbertcacesasne 14,21 14,685 164,229 170,831 

Total, including other revenue__ 59,4: 50; 778 55,383,544 4,110,648 ~4,518,279 | Passengerrevenue---..--...--..- 3,345 4,328 47,994 50,320 
Ex nses— Maintenance of way... 6,192,311 6,132,044 560.046 448,782 | Total, including other revenue-__ 19,530 21,245 242,863 253,748 

aintenance of equipment _-_-_-_ 8,786.7 15 7,088,573 878,896 659,956 Expenses— Maintenance of way_-_-. 3,17 2,756 35,500 57.454 
‘rere GEPONSN. .....-ccccn-e 446,565 430,297 36,866 33,387 | Maintenance of equipment--_-_- 1,836 1,667 24,864 18,84 
Transportation expenses_-___ ~~. 29,970. 442 23,088,458 2,947,306 2,268,085 6 lwicece . Seeae eee. + ne 

Total, including other exp__..47.164,910 38,251,715 74,593.924 3.530.498 | Transportation expenses---___- 19.408 17.588 ___ 211.399 195,450 

Net from railroad__.-.._.------- 12,285,538 17,131,829 —483,275 a= 957,730 | Total, including other exp- --- 24,757 22,282 276.449 275.59 
nn casn ene 2,156,648 2,091,088 ® > . |. ao —5,226 —1,036 —33,585 —21.3845 
Uncollectible railway revenue--_-_--. 3,790 3,769 | i Sc ncwtncekcndccecuce 1,148 1,100 12,148 12,12 

Net after tone SN aici 10.125.398 15,036,971 | Uncollectible railway revenue- - -- - MSE cee 
ee en enone 1,738,335 7.029,763 Net after taxes__......--..-.- —6,375 —2.136 —4h,734 —33,901 
Average miles rm, road operated_---(See also on page 30) 2,305 220K | Gt Glee TON. ww ncceseccceess — 554 —2,390 —4%,400 —47,528 

Average miles of road operated __-__ 21 2 ; 
—Jan. 1 to Dec. 31— —Month of January— Erie System 
-p 3. 1918. 1917 —Jan. 1 to Dec. 31— —Mont} 

St Johnsbury & Lake Champ $. $ $ Erie 1917 c * $18. 1918. of eS 
Wesiehs CSVENNS.. ..c concecocncecce 203,689 218,176 17,914 21,304 | Freight revenue_____........._.. 53, 64 724 50,007,585 3,210,950 3,667,64§ 
Passenger revenue. _._...-----.--- 78,218 76,768 5,665 5,880 | Passengerrevenue.__......_....-. 9,829,483 9,485,104 636,942 732,63 

Total, including other revenue__ 348,631 345,809 27,405 32, 414 Total, including other revenue. "7 982,218 65,926,109 4,534,628 4,984,i6 
Bxpenses— Maintenance of way... 110,847 434 5,841 800 | Expenses—Maintenance of way_-- 6.666.675 5,627,228 670,535 ° 456, 

aintenance of equipment. -__-- 12,524 23" 784 895 “$40 aintenance of equipment____-_ 17,600,714 14,154, 556 1,636,197 1,446 

Weektic GkNenees, ....<----ccoe 2,896 368 323 85 ZVGMIC GEGEN. ...-cncccocee 1,158,556 4 121, 137 $3,045 97 

Transportation expenses -- ~~~ 209,631 157° '370 20,341 14,936 Transportation expenses____-_- 33. 357.263 25,417,778 3,091,645 2, 

Total, including otherexp.... 343,372 288,873 28,036 21.740 Total, including other exp-__-.60,817.6 684 48, 222,643 5,665, 352 4,602,17: 

ot Bem relizoad...------------ a a4 ee 10,164,534 17.753.466 “1.180.724 ~ 381,99 
SE een 0.2 1 ee X 2 
Uncollectible railway revenue._... $3 3 —____L Uncollectible railway revenue_____ 18'960 eee 88527 627 

Net after taxes.__...........- =n 41,664 eee “* 767,754 15.801.617 
Bree Gee SONNE. gc ncccccccccce —52,223 30.777 OE ee eee “6,589,632 13,643,540 
Average miles of road operated____ 96 98 ' Average miles of road operated __-__ 1,989 1,98 
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—dJan. 1 to Dec. 31— —Month of January— 
1917. 1916. 1918. 1917. 
Chicago & Erie $ $ $ 
eee cde 2 2 ee 7,496,444 7,097,316 390,382 520,291 
Passenger revenue____.......---- 587,875 615,273 43,719 45,062 
Total, including other revenue_. 8,794,149 8,335,151 502,814 617,927 
Expenses— Maintenance of way... (829,628 742,072 403,958 866 
aintenance of equipment -__ _ 1,156,626 855,362 123,737 93,057 
Traffic expenses___.__...--.. 233,451 od oe 15,915 18,949 
Transportation expenses___-.._ 4,213,164 3,19 401,795 »227 
Total, including other exp__.. 6,659,438 2 2 a 965,765 486,107 
te aa — EES eae ae oP 2,134,71 4 —462,951 131,519 
Peed ee Catia Gimmie 309,028 5 50e' 
Gacollactible s railway revenue_____ | Beare 
pees. Geer 10008. 256 cccen 1,825,662 2,826,982 
I IE stiri sissies ante eines —370,213 759,504 
Average miles of road operated-____ 269 269 
Total Company 
Pits KOVONNE.. 2. inc scncen 61,261,168 57,104.901 3,601,332 4,187,939 
Passenger revenue__....._____._. 10,417,358 10,100.377 680,661 777,701 
Total, including other revenue__79,776,367 74,311,260 5, 4 442 5.602,096 
Expenses— Maintenance of way___ 7.4 ,300 4,493 513,858 
Maintenance of equipment____- a 757, 1334 ss '009. 918 1, Or8. 934 1,539,097 
Traffic expenses___.._.._...-- 392,007 1,350,215 98,960 116,561 
Transportation expenses___.... 37° 570,427 28.615.886 3,493.438 2,742'149 
Total, including other exp._-_-67,477,122 53,453.700 6,631,117 5,088,281 
Net vom, ENE SS Ce nectpe e 12,299,244 20,857, —_ —1.593 O78 513,81 
Taxes | Bee See 2,686,846 2',220,332 
Uncollectible railway revenue____ 18.979 8,627 
Net after taxes............... 9,593,416 18.6025, 18,628,599 
Pee Se SO cc ambdnunda de 5,719,419 14,403,704 
Average miles of road operated____ 2,258 2,258 
New Jersey & New York 
Freight revenue____......._.---- 151,152 181.468 8,981 12,723 
Passenger revenue___.._..._.- -- 673,894 652,498 43,991 9,820 
Total, including other revenue... 882,282 882,063 56,964 67,3864 
Expenses— Maintenance of way___ 98,552 87 ,766 8,312 9,117 
aintenance of equipment _-__-__ 113,297 "3. 477 11,414 13,276 
Traffic expenses____.........- 13,361 9,852 1,468 680 
Transportation expenses_-__-___ e 485,443 450. 448 52,993 41,803 
Total, including other exp... 732,100 658 ,264 76,118 67.239 
Net from railroad___.......--... 150,182 223,/98 —19,154 625 
_ — Sis es Seana 24,341 23,537 
Uncollectible railway revenue__-__- , 26 
meee Queer: anes... ...........- S- 125,838 200,234 
Oe A ee —87,250 —4,078 
Average miles of road operated_-___ 47 47 
New York Susq & Western 
Freight revenue___...._...-..... 2,525,629 2,372,501 183,806 214,280 
Passenger revenue__________-__-- 597,840 623,136 41,018 48,264 
Total, iaiodins other revenue... 3,478,993 3,398,204 251,013 294,791 
Expenses— Maintenance of way__-_ 313,720 260,013 34,085 25,756 
aintenance of equipment_-_-_-- 423,361 409,786 40,986 36,582 
Traffi {eee 27,140 24,125 2,440 1,880 
Transportation expenses_____ 1,931,939 1,639,280 188,559 154,902 
Total, including other exp__.- 2,764,362 2,409,736 272,507 224,481 
Net from railroad__........----- 714,630 988,468 —21,494 70,310 
; ) ee 152,962 168,127 
Uncollectible railway revenue_-__-_- 625 565 
Net after taxes_____________-- 561,043 819,775 
ee alin 532,719 774,136 
Average miles of road operated - - 135 135 
Wilkes Barre & Eastern : 
Freight revenue-_-__...._-.------- 664,965 568,003 55,199 41,341 
Passenger revenue-_-__-_-_.------- 4,259 5,049 408 216 
Total, including other revenue... 672,151 576,226 55,684 41,719 
Expenses— Maintenance of way__ 67,906 77,600 7,724 5,665 
faintenance of equipment____ 114,538 89,971 14,273 6,325 
py ee eee 9,536 8,206 1,214 667 
Transportation expenses_-_-_-_-_-- 292,031 230,843 34,845 18,757 
Total, including otherexp_--- 495,891 423,260 59,642 32,393 
Net from railroad.__.......-.--- 176,260 152,965 —3,957 9,325 
 , EEa 28,< 10,652 
Uncollectible railway revenue_..--- -__.-.. 3 —_____. 
Wet after tazes..............- 147.913 142,314 ars 
a eeenae 218,685 132,366 
Average miles of road operated_-_-_-_ 92 92 


Grand Trunk Lines in United States. 


Atlantic & St Lawrence 


CE EE 1,3654857 1,744,628 132,060 120,169 
























































Passenger revenue_.......------- 30: PORT 278.656 22,170 19,258 
Total, including other revenue__ 1,858,903 2,174,364 169,864 151,046 
Expenses— Maintenance of way--_- 498,228 333 ,998 30,850 25,564 
aintenance of equipment. _.-- “3. 958 364,425 35,129 29,496 
Te GENE. .wccnccccnece 316 52,757 4,023 4,133 
Transportation expenses-_------ 1 343. 427 1,048, 984 167,761 106,046 
Total, including other exp-_--- 2,392,405 _1,862,361 244,547 171 340 
Net from railroad.....---.------- — 533,501 312,002 —74,683 —20,294 
eee SOCTUOG.....~ nce ceccccece 136,120 152,251 
Uncollectible railway revenue__.-- -_____ 30 
Wet after takeS....ccccnccccene —669.622 159,720 ae 
Met after rents....cccceccccecece 1,267,926 —439,919 a 
Average miles of road operated - - ~~ 166 166 
entral Vermont i 
Preight Be al eae 3,024.512 3,090,979 221,738 227,483 
Passenger revenue---_..---------- 965,595 946,195 50,027 75,058 
me. including other revenue_. 4,452,510 4,463,588 Wis 337,143 
nses—Maintenance of way_.. 438,659 503,244 36 30,875 
a of equipment-_---- 719,623 600,782 7,230 46,655 
weere GRUONEES... ccccccccces 98,180 104,790 8,823 _8,390 
Transportation expenses- ------ 2,320,256 3,355,528 252,403 174,352 
Total, including other exp__-- 3,730,313 3,355,525 396 526 _ 273,557 
SN ES SS 752,497 1,108,06 —31,07: 63,0385 
ee S ee 200,836 187,548 
Uncollectible railway revenue- ---- 254 171 
Wet after taxes....<<------cce 551,406 920,339 
Net after renté.........-..------ 365.426 650,310 
Average miles of road operated - - -- 411 411 
Det & Can Gr Trk Junc 
sp Sinks ee Se ee aren 871,580 764,180 58,364 64,071 
Passenger revenue--------------- 177,024 213,557 14.481 15,118 
including other revenue_. 1,305,345 1,201,159 94,554 96,449 
Thee vp ron of way.-- 124,893 133,901 8,200 8,679 
aintenance of equipment----- 190,621 158,449 24,275 17,341 
Traffic expenses_-_------------ 18,107 17,669 1,732 1,458 
deeeaportanien a 741,729 580,545 67.004 64,218 
Total, including other exp----_ 1,106,112 908,174 103 ,207 93,729 
OE Sea 199,232 292,985 —$,653 2,719 
hy ya = ee 40,113 27,126 
Uncollectible railway revenue--_--- 55 50 
Net after taxes.....--.-.------- 159,064 265,818 
Net after rents.......-.-------- 45,840 152,557 
Average miles of road operated -- -- 60 60 














5 
“torr, Sis ors Torre 
Cincin Saginaw & Mackinaw $ 3 

Freight revenue_________.______- 192,371 185,023 12,396 13,092 - 

Passenger revenue________-_-_._. 46,372 49,809 3,874 3,480 

Total, including other revenue_ 268,115 259,981 18,356 18,476 

Expenses— Maintenance of way... 88,5 96,324 9,023 5,395 

aintenance of equipment_____ 53,779 51,631 5,225 2,266 

SS See 8,641 8,497 862 706 

Transportation expenses_-______ 226,885 188,673 18,822 17,903 








































































































Total, including other exp__._. 393,831 354,229 37.056 27,172 
Net from railroad___._.___._____ “—125,716 —94,248 —18,700 —8,69 
(3. fee Se 15,892 11,374 
Uncollectible railway revenue. ____ CAs x ats "340 
Net after taxes.___.........___ -—141,614 —105,962 
eee Meee PO —190,939 —186,370 
Average miles of road operated____ 54 34 
Detroit Grand Haven & Milw 
Freight revenue____........_____ 2,408,040 2,205,084 148,000 145,000 
Passenger revenue______________- 8,695 603,551 28,000 46,000 
Total, including other revenue__ 3,403,425 3,274,924 212,250 221,721 
Expenses— Maintenance of way... 468,695 ,3U01 34,595 23.731 
aintenance of equipment_____ 538,971 476,364 42,500 37,782 
Traffic expenses___...._..___- f 64,505 5,118 5,24 
Transportation expenses_______ 1.997.216 1,675,077 167,431 167,921 
Total, including other exp___ 3:148,.678 2,749,482 256,277 240,882 
Net from samen cc acti eta oe eso al 254,747 525,442  —44,027 —19,161 
TE DETER, od cewhwihdidime ncaa 4i,333 31,921 
Uncollectible railway revenue_____ 1,69 886 
Net after taxes............._- 211,71¢ 492,634 
Bree Eee pa ikao edo wcn —317,789 142,455 
Average miles of road operated _--_- 190 190 
Grand Trunk Western 
Freight revenue____........-._-- 7,722,451 7,049,636 454,000 485,200 
Passenger revenue_________.___-- 1,690,090 1,564,354 116,000 120,000 
Total, including other revenue__10,165,881 9,229,591 634,850 667,490 
Expenses— Maintenance of way... 1,147,563 907 ,084 102,276 47,704 
aintenance of equipment. _-_-_- 1,825,994 1,526,555 203 ,23 149,791 
Traffic expenses____...._____- »720 195,242 19,664 15,38 
Transportation expenses_______ 4,329,280 3,353,073 385,838 345,216 
Total, including other exp___- 7,825,914 6,234,748 738,213 582,094 
Net from railroad.__.......-..-- 2,339,966 2, eee’ 843 —103,363 85,395 
SOMOS GOCTEOE. 6 onc ccdnwossccee ae aa 
Uncollectible railway revenue-_-__- ett regs 
Net after taxes_............-. RES “TEs a 2,684,291 
Net after rents__.._......-_..-- 465,053 053. 1,927,426 
Average miles of road operated __-__ 347 347 
Michigan Air Line 
Freight revenue____........_.--- 228,107 197,607 15,238 12,849 
Passenger revenue-___.....-.-..-- ___ 35,088 44,488  —s_ 3,365 3,707 
Total, including other revenue._. 285,683 264,332  2u,593 18,361 
Expenses— Maintenance of way... 84,013 73,618 5,291 3,808 
aintenance of equipment- -__-_- 63,671 40.812 3,371 5,571 
Traffic expenses____......---- 11,538 11,326 981 952 
Transportation expenses.______ 243,240 178,365 19,919 18,272 
Total, including other exp____*- 420,891 324,324 30,971 29,866 
Net from sumeee dapecnaecdewwaue —135,208  —59,991 —10,378 —11,505 
OS BOCTOSE... ocean cncmaccccce ,682 5,731 
Uncollectible railway revenue-__-_-_- 2 101 
Net after taxes............--- —143,892 ~ —65,823 
.. fl Uf eee —151,918 —72,515 
Average miies of road operated -_-_- 105 105 
Pontiac Oxford & Northern 
Freight revenue___._.-..--.----- 135,912 139,405 7,200 11,100 
Passenger revenue_-__.....------- 93 ,662 88,956 6,400 6,300 
Total, including other revenue... 304,536 297 397 ids 530 a see 
Expenses— Maintenance of way--- 97.311 64,903 471 
aintenance of equipment- ---- 49,658 32,896 3" 146 3 590 
Traffic expenses__.-..--.----- 11,194 10,578 1,030 940 
Transportation expenses___..-.- 190.317 146,748 20,132 15,818 
Total, including other exp_-.- 362,000 266,126 33,040 25,076 
Net from railroad. ..-.---------- —57,464. 31,271 —15,510 —d3,307 
PERO GRIPE. on ccncececncecese 10,556 6,765 
Uncollectible railway revenue- _--_- vee oa 84 
Net after taxes.......--...--- _—68. 021° 24,421 i 
Was ateet DORM... <onccccccacces ~ —95,103 6,544 
Average miles of road operated - - - - 100 100 
St Clair Tunnel 
PsN FOVERUS..... .ncnccscesescce e--- ceecee wee os marae 
Passenger revenue. -........----- wo - s=>-—= ~~ ~~ = 5 - 506 
Total, including other revenue... 337,266 379,270 16,819 24, 
owed t fway... 32,841 25,57 2,017 2,188 
” eee aw --- 27,690 29, pth 3,008 1,838 
awn nan. 2 Ai “Ys "oe 
Total, including other exp_---__153,072 __—4134,921 12.9706 ___10,792 
ele ee 2 RE 184,194 244,348 3,849 “14,204 
abet ee rogeens apie mae 28,591 26,824 
Uncollectible railway revenue- - --- See BESS 
Mab afer 6508... <ccccccccee._! 155,603 “B17. “B23 
rp eo f eee eee 155,603 217,523 } 
Average miles of road operated - - -- 2 hk ~ 
inaw & Muskegon 
a oy a RR AD ia Bi cy «153,853 137 470 8,400 9,100 
Passenger revenue. ...-.--------- 29,842 33,705 2,000 2,900 
Total, including other revenue... 206,822 194,575 11,965 13,785 
Ex a entes idaleieaaeee of way... 78,716 64,292 8,328 3,163 
aintenance of equipment- ---- 41,643 33,231 3 205 1,292 
7 en ew ane 9,122 9,092 934 745 
Transportation expenses. -_-.-.-.-- 158, 8.438 5 130, 385 14,206 11,721 
Total, including other exp....~ 302,785 247 692 | 27,877 18,374 
Net from railroad... .<c«s<ce-u-- —95,963  —53,116 —15,912 —4,589 
, Se ee 7,954 4 »208 
Uncollectible railway revenue- --.- 89 ee ms: 
Wak ate GAMES... onqcxcsvevcen — 104,006 ae 78 os 
Wie BIO SOD. coccwcdesseucven —153,218 91,352 f 
Average miles of road operated - - - . 116 116 
New York Central System. 
rk Central BR —Jan. 1 to Dec. 31— —Month of January— 
mA pa 4 ee See ee 148 192842 1 3991 3, 243 9, 605 ,720 10,.876,64 42 
Passenger revenue....-.--------- 57,432,037 52,290,919 4,152,916 4,292,853 








Total, including other revenue. -238829799 223261,590 16, gee 806 17,579,049 











es— Maintenance of way... ae 727,101 20,881,6°8 2,281,958 1.692.271 
ae of equipment...-.. 1,182,622 38,297,913 4'302'958 3,415,109 
Traffic expenses....--..-<-<-- 43° 168,967 3,137,892 230,571 258,173 

Transportation expenses. -.--.-.-- 94,632,907 73,233,249 8,734,623 6,984,444 

Total, including other exp---- 170542128 143363,853 16,361,204 13,066,145 

eye eo 68, 287 O71 79,897,737 —114,3 4,512, 
Wewes SO0IUSE... ccccccoccccccases 12, rt 508 9, 26. 546 
Uncollectible railway revenue---_-- 444 9.575 

Net after taxes.............-.- 56, aa 8 70. a ots 
Mat after TENE... .<ccecsocedgecee 44,624,771 59.51 
Averaae miles of road operated ___- (See also on page ‘315 6,079 










































































RAILWAY EARNINGS [Vex. 106. 
ne 
New York Central System—Concluded. —Janl 1 to Dec. 31— —Month of January— 
—Jan. 1 to Dec. 31— —Month of January— Toledo & Ohio Central ae os — se ie 
1917 1916 1918. 1917. ao ” . iY 
ons Setiinnase & fee ¥ ¢ i ; Freight revenue.__._............ 6,868,768 5,172,703 371.422 436,218 
Frei nap ees 53.356 554 2.277 3 636 | Passengerrevenue-__--.--..--... 691,118 617,494 61,305 53,582 
Passenger revenue...------------___ 37,954 33 306 2,446 2.794 Total. tnctading other sevenns.. 5.005.041 6.208.027 = 513,769 
Total, including other revenue... 251.198 223.008 13.870 22.163 | =pensee— Maintenance of way... 1.035.509 | 50-427 <7 i 8 
» ee ee Saar ay ttt 3'8 1668 peotpenaaes equipment___.. 1,468,679 1,395, th 1 as: yt 
Maintenance of equipment. .-—- 29.714 22.370 1,739 4.487 Transportation expetses.._-_-- 3,356,445 2,197,849 __323:350 __ 221,262 
Transportation expenses....... _90:478 65,179 7,512 7,994 Total, including other exp-.--_ 6,114,304 _ 4,610,835 _ 590.853 __ 429.279 
Total, including other exp..-.__173,088 __ 131,796 13,310 15,573 | Net by mn ee a-------------- Sa'107 |} sba bas —127,391 4 
pineunnereibaicenmesncsds ; 298,569  *30,000 25,958 
ge ayaa 13°82 590i 1.60 oO66 Uncollectible railway revenue. -~~- 86 1,271. 4 24 
Gncollectibie raliway reveaue...2. ae oes nites | BLUR mem 170 —157,395 _ 58,506 
65 7 77 507 et TEMNG..ccccedscsonvcoson ebeosese Lite ee 8 wsneseee 8 —eseens 
Net after taxes.-.------------ ae —<—<99 GEL —180 5.513 Average miles of road operated....(See also on page 31) 435 
= a pipes pom e pnsee 46,1 6614 asp pallies *War Tax charged to company’s income not included. 
Cincinnati Northern —Jan. 1 to Dec. 31— —Month of January— 
I  ctemnmanienweets 2,180,593 1,634,822 122.963 171,651 will 1917. 1916. 1918. 1917. 
Passenger revenue_-------------- 181.593 "202,321 12,649 16003 | _ Semone & Western 596.517 358.751 bus 2.780 
Total, including other revenue.. 2,440,829 1,909, 140,042 — 193.281 Passenger revenue_-------------- 55.110 46.433 4.994 3'943 
Maintenance of way... 322.606 273.312 29.240 = 25.17% | __rotal, including other revenue.. 613,347 391,535 48,338 39.287 
iy A pa amma i oS 4-693 | Expenses—Maintenance of way--- 111.801 136.280 12,836 10,327 
Transportation expenses....-.- 938,924 616.082 74.196 72,180 | Piaigtenance of equiganent..... 1S 18h ee 18. [74 Sc 
Total, including other exp--- "1,767,202 _1,307,820 160,036 148,597 | ‘Transportation expenses..2222. 273167 «1951073 __—«28,027 17.982 
Net from ene one------------ was 38: 7 FRE: — Ip eas 7 ODO Total, including other exp_..._545,663 __ 482.079 57,129 38,242 
Uncollectible railway revenue-_--- "46 "17 sail, comes | CD Bt.------>----=-- Si oat sh'aes —$.740 2 580 
Pd gy A sg ae Ee ane “=77 5. 470A | Gneollectible railway revenae...2-- aces ee 
after rents-_...-------..--- 308,912 429,110 ------ = --- a7: Net after taxes_._.......----- 31.941 —121,040 —12,255 —1.505 
Average miles of road operated_--- (See also on page 31) 245 eed 8 OP RE, ES TN 
Cleve Cin Chic & St Louis (Includes Peoriat& Eastern) Average miles of road operated - - - - 89 89 





















































Freight revenue_-_.._..----..---- teen 32,536,543 2,355,236 2,791,340 
Passenger revenue. ____--....---- 009,346 10,026,471 845,988 839,287 
Total, including other ee 650,920 46,678,240 3,533,021 4,001,801 
E Maintenance of way... 4,378,438 4,547,916 435,009 343 ,537 
pestpeonamce of equipment---_-_- ’ “808, ‘417 8.686. 34 806,172 809,250 
expenses_____...------ 305 1,028,789 75,690 80,753 
Henmetehies expenses. _...-.- a} 359° 558 15,815,902 2,015,159 1,623,826 
Total, including other exp-_--.-38,059,421 31,221,976 3,450,039 zi 966, ie 
Net from railroad__........----. 14.591.499 15,456,2 981 
Taxes ak oi a abasic ee 2,738,985 1,686,719 172,446 1760" 000 
Uncollectible railway revenue- ---- 9,632 9.677 389 789 
Net after cones ekdidicnaaaanise BURL R 73,759,566 _—89, 138 
Net after rents.___..-.-.-----.--- a. << .,@.* :° \_—n era 
Average miles assis operated. -__ - (See also on page 31); 2,386 2,386 
EpGione Harbor Belt 
soot hee  bebede. imewen .. manne 
EER RE A aa RR Soe ee Oe 
Total, including other revenue.. 5,121,878 4,653,960 211,994 419,724 
mses—Maintenance of way... 623,843 556,008 129,620 0,089 
aintenance of equipment. _-_-- 00,795 550,156 63,194 { 59.822 
Traffic expenses_____.-...---- 33,811 34,269 2,064: 483 
Transportation expenses-_---.--- 2.650.771 1,904:574 223,774 - 203" 042 
Total, including other exp.--. 4,131,520 3,142,778 429,535 300, “ 
ioe Som vateend SLI oR ne ae ‘ 11,181 17, 118, 
Oe aiciis dacaa a gic ore 100, rr 95. 390 8,987 8, 374 
Uncollectible ST ce MY 8 
Net after taxes._............- SE 1,415.1 ra —226,525 110,470 
Wet after rents................- —566,899 567,332 isa gi ere 
Average miles of roadjoperated - -_~ 116 109 
Kanawha & Michigan 
Freight revenue__..........----- 3.055.064 3,048,784 194-408 : 224,179 
Passenger revenue______..-..---- 419,190 81,348 998 ~ 28,849 
Total, including other revenue._ 3, 606, 990 3,527,860 550° 181 _, 262,288 
Expenses— Maintenance of way... 421,471 46,284 34,4 ed 
aintenance of equipment. --_-__ 895,700 917,623 94,134 ae St 
Traffic expenses___....--.---- 1,116 35,178 2,770 ' 2,785 
Transportation expenses... ____- 1,092,139 897,011 99,726 7H 7% 918 
Total, including other exp__.. 2, os: a 2,378, ne 239,439 195,307 
Net from railroad.............-- : e 1,14 10,741 981 
es BOOTUOE..... oon ccccccccce 280" 385 167, 340 17,150 18,425 
Uncollectible railway revenue-__-___ RR ee 5 
Net after taxos._............- "_ 183,407 is 950.855 —6,408 48,550 
Wet after rente...............-- “1,442,540 ee See ee 
Average miles of road operated _ _ - - (See also on ans 31) 176 »y§ 176 


Lake Erie & Western 











 “ 7,061,114 6,294,928 448,398 © (596,293 
assenger revenue__............. 665,349 735,663 48,293 58,942 
. Total, iniading other revenue... &, 13. 895 7, rt 183 522,477 685, off 
Sapensee—. Maintenance of way __ 0,563 8,524 80,483 60,915 
a eemance of equipment____ 1.408733 1 Esty 761 140, oe ii} '993 
ROHIC GEUONSOS. . ... cccccece 179,983 165,024 12 2,669 
Transportation expenses... - 3.285.175 2.403.735 301 ‘O02 243° 052 
Total, including other exp__-- 5,871 532 4,689,268 551,025 443,144 
Net fem | CS EFI A 2,251,303 2,714,915 — 8 me iY S63 
Taxes SRR eee 397,052 302,794 25, 000 
Uncollectible railway revenue. -.-__ 534 1,160 5.0 
Net after taxes............... _1S: $53. 3.770 2,410,959  —D5a. aa 216, oes 
SS ee eee Le Se ee 
Average miles of road operated ___ - (See also on page 31) 900 900 
Michigan Central 
Prement revenue... ~~~. -<-ccccee $5 003-200 29,810,575 2,128,385 2,665,307 
Passenger revenue________.._____ 12,859,299 11,146,341 896,170 952,773 





Total, including other revenue__ 52,879,434 46,418,790 


3,511,837 4, oH ,054 
43, 











Expenses— Maintenance of way... 5.389, 670 5,166,401 746 91,881 
aintenance of equipment-__-__ 8,026,083 6,674,868 829, 291 810. 386 
‘Zee @xpenses.............. 865.238 819.781 67,137 70,168 
Transportation expenses_____-__ 22,211,260 16,406,746 2,002°473 1,835,747 
Total, including other exp--_-.-38,289,136 30,646,260 3,612,224 3.057.964 
Net from railroad__.......-.-.-- 14,590,297 15,772,529 —100.: : 
‘Taxes accrued..........-....... 1/972'236 1:686/010 —_ ta 
Uncollectible railway revenue-____ 13,405 0,349 
Nes after taxes........ccccccce 12,604,655 14,076,169 
Wes after rente.......--c<c-cccce 5,899,712 8, 152,734 
Average miles of road operated____ (See also on page’ 31) 1,861 1,861 


Pittsburgh & Lake Erie 




















Freight revenue--_-...........-- 21,139,925 20,490,294 1,476.4 
MR ceca lees. 2'349'133 2°009'009 | “177'750 450809 
Total, including other revenue. .25,621 ryt a fe 043,162 1,810,292 1,804, 
Expenses—M aintenance of way... 2,89: 988,501 "312°823 199, O3t 
I aintenance of equipment___ 4.795, 678 5" rrr 226 440,459 379,970 
Traffic expenses____.......... 194,4 66,205 14,609 18,309 
Transportation expenses___.... 8.254963 5,548,368 785,622 577.631 
Total, including other exp._..16,652,502 11,777,113 1,599,645 1,220.921 
et fem flan oannneann HBOS Bea TIRE BE 
Gnocllectible raliway revennesw.2. |’ 36 4 = 
Net after taxes._........--._ “7,565,570 11,429,330 07.446 498.547 
: @ tafter rente................. 6,877,750 15,570,524 —_._.- 
+ wagemiles of road operated____(See also on page 31) 224 "394 





New York New Haven & Hartford System. 


—Jan. 1 to Dec. 31— —Month of January— 
1917. 1916. 1918. 1917. 
NYNHGH & Hartford $ $ 3 
Freight revenue............----- 4) 206,008 GB.727 42¢ wccoee 3 3 3 ‘“aaccse 
Passenger revenue. -._....-...---- 34, "427. ‘801 31 ee  < weierin .— 2% paw eae 





Total, ingiydies other revenue. -_85,784,892 80,432, Ae 





Expenses— Maintenance of way._. 9,019, "344 Stee 80. éceeed: eanaen 
aintenance of equipment---_-- 12, 191.351 10,895 :981 tioewe ° > Seen 
Traffic expenses____.-.------- x a ° fi aa 
Transportation expenses-_--_-.--- 36,380,373 31.5;8°961 snensraniie damier 
Total, including other exp-_.--61,970,059 54,372,028 5,782,857 4, oe 16J 
Net bay CR cccaracnwemains: 23,814,833 26, Add 206,507 2, 
. = ees % 6.980 3.0 5.254 266,000 "275,000 
Uncollectible railway revenue----- 
Net after taxes___..._.------- 20,471, "357 23,049, 036 0,043 3 1,726, cs 
Net after rentes._.........------ 11,246, 604 13,1 


19 —403,288 1,3 
Average miles of road operated... (See also on page 30) 


























ae 1 to 2 31— —Month of January— 
Central New England 3 3 
Freight revenue___.....--------- 425 ee 230 lkwtee 0°©6C— lee 
Passenger revenue. ___...-...----- 355,274 9 |) ees eee 
Total, including other revenue... 5,497,288 5,208,198 372,258 446,132 
E nses—Maintenance of way... 943,083 meee: i<tsscss ~ wirowe 
aintenance of equipment-_-_-_-- 542,092 77. i«weenss | asnee 
Traffic expenses___...-.------ 15,16 [A700 = stmkwe \- § “eee 
Transportation expenses-.------ eh 8 Se, § xe. 
Total, including other exp_-..- 3,618,488 —2:-941,140 __ 326,732 288,126 
Net from railroad__......------- 1,858,799 2,267,058 45,525 158,005 
_ eee eae 20,585 90,64 7,100 17,000 
Uncollectible railway revenue----- z=: tae aa: 
Net after taxes...........-..- 1.637.893 2,076,231 28,424 141,005 
Net after rents..........--.---- 743,182 1,422,071 —73,724 87,308 
Average miles of road operated....(See also on page 31) ------ ------ 
—Jan. 1 to Dec. 31— —Month of a ls 
1917. 1916. 1918. 1917 
N Y Ontario & Western 3 3 3 3 
Freight revenue__......--------- 5,976,308 5,685,663 523,688 452,852 
Passenger revenue___....--.--.--- 1,741,046 1,756,994 69,501 78,786 
Total, including other revenue__ 9,164,878 8,794,166 684,203 633,528 
Expenses— Maintenance of way__-_ 1,013,042 1,005,159 80,176 56,689 
aintenance of equipment---_-- 1.524.323 1,410,091 163,412 116,923 
Po eee ee eee 13,189 96,415 9,189 9,301 
Transportation .expenses__.__.-- 3,729,855 3,476,432 392,767 294,187 
Total ,including other exp_-_.- 6,620,579 6,200,753 665,821 496 ,666 
pet oom | OO” Se ee 2,544,299 2,593,412 18,381 136,861 
TS Ee 316,178 267 ,16: 
Uncollectible railway revenue---_-_- 444 1,51: 
Net after taxes.__......-.--.- 2.227.676 2,324,735 
i Oe? ee. eee nen 2,048,162 1,920,935 
Average miles of road operated___. (See also on page 31) 567 568 


—Jan. 1 to Dec. 31— —Month of January— 
1918. 1917. 





























1917. 1916. 
Union Freight $ 3 
reer, Ss a ee | waaeee. mirauemin . ) Gene 
EE SNE a EET tae! on 
Total, including other revenue-_-_ 182,278 184,201 15,837 16,554 
Expenses— Maintenance of way --- 29,182 16.331 879 1,042 
Wrelnhenence of equipment---_-- 17,955 16,951 1,298 637 
Trans GENONSR. .....ccneccce 611 624 50 50 
Transportation expenses---.---- 92,382 74,773 10,742 7,193 
Total, including other exp-_--- 146,314 114,998 13,456 9,673 
Net from raiiroad............... 35,964 69,202 2,400 6,580 
I ac ninenints 10,971 10,644 S381 950 
nN ee eee ee 
7 er See. cceeeueeee 24,992 538.558 1,519 5.930 
i i lM 68 | laos 8 8 8  ecewant ae 
Average miles of road operated _--- . 2 2 
Pennsylvania System—Eastern Lines. 
—Jan. 1 to Dec. 31— —Month of January— 
1917. 1916. 1918 1917. 
Pennsylvania Railroad $ $ 
a 176927084 164206 ,792 11,686,792 13: 490.0088 
Passenger revenue. .........-.--- 52,938,945 44,907.476 5.531.492 .801, 
Total, including other revenue__ Swipyit re HY 19, rif 108 19: “032, 3 
Expenses—Maintenance of way__.29,610,652 28, 322 3,461.406 2,560,98: 
aintenance of equipment---_-_- 52,612,429 a5: 805,125 5, 455; 336 3" 878,413 
Traffic expenses._............- 2'850.786 ,359 291 ,06 213.644 
Transportation expenses_-_-_.-_-- 104934728 80°394.313 11.226. 090 7,289 ,299% 
Total, including other exp-__-- 200588086 neue 581 21,435,255 14,773,396 
Net from railroad_._......------ 54,505,408 Bi -1.008,147 4,250,025 
eee 10,199,823 9, Oo 2'399 847,051 752,752 
Uncollectible railway revenue---_.- 41.177 35,540 1.711 ___—1,489 
Net after taxes...-----020-0-- 74,364,407 35.056.011 ~2.516.009 “5,504,784 
Net after rente___.............- —: m<ssnea  . «ee 
Average cs operated... (See also on page 31) 5,284 4,536 
























































































































































































































































APR , 1918.) RAILWAY EARNINGS 7 
Pennsylvania System—Eastern Lines—Concluded. Benth of Desmmber- ie, 2 06 Deg. 31— 
—dJan. 1 to Dec. 31— —Month of January— Phila Baltimore & Wash sg : $ 2 
Baltim 1917. 1916. 1918. 1917; Freight revenue... ..........---- 1,216,243 1,034,584 16,057,194 13,082,012 
© A uaanatatecleeciamedmme “FOR SR, 3 801 | Passengerrevenue--27222 2222222 1,571,255 ‘975.117 14,036,540 10,036,587 
aa ea eee, pate hates — Total, eee cinee revenne... 3, tes i 2. ons 'a57 sf sehae re si 546. tee 
of way... 
ianntiahoondon- aa a Se 2a "Maintenance o of equipment... -- 572.437 433.207 6. 120° 797 4.743. 535 
Saeetnaee of equiganent....... 10,101 7.665 1,868 736 Transportation expenses.____7__1,285°993 _SBS:S14 13,036/668 9,690.4 
Transportation expenses... _si7is___30,013 9,686 6.009 x fen faereding Other OED... 2, JU018 ahiceiees Saneeees Oe 860,282 
Total, including other exp___- et a ENE... .nricntonnocwe 005,22 590, 8,624,157 6,886, 
saa Datel, testing ether exp ee SES — Se ee Paros accrued 5 ooo oooa--- 382,436 63.224 1.352.553 "758.692 
Taxes accrued.-.-----222222222. 2 ' a 
Uncollectible railway revenue____- ree Bessie <a ae Rg after taxes__............- 2. 27. LR AYE 5.125.228 
Net after taxes.........._.__. 710.600 120,794 et after rents_-__--........--.- 520,496 394,414 5,380,000 4,300, 
Net after rents. —— === e135 ae i sien a2 Average miles of road operated... 746 717 (See also on page 32) 
verage miles of road operated___-_ 5 5 Susq Bloomsburg & Berwick 
Freight revenue-__........... 10,440 11.630 169.891 214,260 
Balt Chesapeake & Atlantic wag ’ . : 
Freight revenue__....___._______ 800,017 775,495 7,199 42,924 assenger revenue. -.-..-..---.-- 1.014 1,127 10,012 11,747 
Passenger revenue._...........-- 414,305 396,083 2°192 2°00 oe —. other sgremue... 12,193 13,763 191,059 239.168 
Total, including other revenue-.~ 1,281,364 1,232,020 9,547 68,719 | Maintenance of equipment... 1828 175 to a RP: 
Expenses— Maintenance of way-_- 84,581 4,983 461 Traffic expenses________.____. ; : , 
faintenance of equipment 329033 265. 297 3 Se teanaenecen coe 91 769 1.678 
Traffic expenses.-.-----.-.-. 16.1 17.5 a ae | a ee... 5si8 4.473 a? 
Transportation expeuses.____~~ 7il107 eoe'nes ~—B3T1e 42.788 Net trom —e other exp-_-- 9.651 8.167 132.920 _ 146.315 
Total, including other exp__..' 1,173.376 1,029,974 : : m railroad_...........--- 2, 5.5 : 
Net from ceed... ka cone Ae 04 =e 500 3055 Uncollectible railway revenue--__- 39 se se nl sea 
___ SOLERET LN 23,199 27,4 ‘ 290 | pre ire en EE ES ES me 
Uncollectible railway revenue____- 1 +4 % ms —_ , 3.390 Net after taxes__.......-....- 2,150 5.090 52,081 “55.045 
Net after taxes.............-- ~~ 79,837 174,518 —48.550 1,634 | Net after rents____-............ 1, 473 49,088 65,002 
a a a 44.476 113 323 Average miles of road operated - .-.~ 41 
Average miles of road operated_---(See also on page 32) eee ere —Jan. 1 to Dec. 31— —Month of January— 
Cumberland Valley wie 1.496.218 ¥1,633.128 98379 125-108 
Freight revenue--_-.......-....... 3,895,422 2.220.615 aac) Cegeseek Passenger revenue.-_...-.-.....- 483.735 305.472 55.419 29'555 
Passenger revenue....------------ 717 532 677,382 __------ __------ Total, includin ; other revenue... 2,006,578 1,9 00 892 156,777 
Total, including other revenue... 4,838,904 3,684,644 302,042 310,682 | Ex neko idaimtienamee of way... 103,594 780" 340 197 334 9°02 
Te. ee MR awn: aintenance of equipmentera-= wwcve= 0 wvvene 0 waenen wave 
ccoce , ------ ------ Traffic expe a. Oe Sei Ses MELE Be SREt: ET ee 
Traffic expenses. ------__-.-- 54,9 S| | ee ee Transportation expenses 96.175 67,915 11,658 6,372 
ti aes B ¥ pe: ore cece , , , ’ 
‘Transportation expenses 1,580,051 1,091,998 ___------ __------ Total, including other exp_... 225,382 Zu 527 nt maT 17,630 
Total, including other exp... 2,541,842 2,039,343 234,061 184,636 | wet trom railroad T 781 198 730 147 
a ae 470°743118°159 9 7204S '254 Gastlinatiels pulius cabanie. &, 418.393 "30/502" 8,311 8.261 
Uncollectibie railway revenue____- 23 | , Sih aaatel Rates ate ee ee 
—————— N TORIES eT Re OP ree é 
sg NOt after taH08 a nnnennnoe Two “Tea eet ET T1700 | VN er RE GTO TSR TOE TSE 
et after rents_-_............... 1,519,544 1,352,400 07 104,403 | Average miles of road operated... = SE ee A See 
Average miles of road operated___.(See also on page 32) _____- 163 SESS ES OF ERE EOS «= . ° 
West Jersey & Seashore 
Long Island Freight revenue SLAPS Aa ae ae ep 2,730,912 2,507,190 | * 152,669 205,242 
Freight revenue. ...........-..-. 4,623,578 4,397,210 317,629 336,106 | Passengerrevenue_-__.--.....--- 5.116.017 4,697,407 767,617 241,997 
Passenger revenue. _...........-. 10,652,091 8,541,876 668,210 573,518 Total, inctoding other revenue... 8,555,047 7,829,319 459,307 ’ 
Total, including other revenue__17,286,178 14,971,838 1,124,465 1,051.095 | Expenses—Maintenance of way... 1,496,110 1,331,025 59,191 110,341 
Expenses— Maintenance of way___ 1.757.343 1.656.155 176,116 448,712 aintenance of equipment. --_-_- 1.315.978 1,188,078 102,469 74,13¢ 
eaemenance of equipment____- 2,101,4 1,662,202 183,354 129,319 Traffic expenses_._........-.- 36,946 151,687 9,162 10,42 
Traffic expenses__....._._.---- 9,798 139,618 10,126 10,209 Transportation expenses---_.... 3,786,946 3,053,451 323,755 256,786 
Transportation expenses. -_---- 7,412,158 5.991.4 685,191 515,699 Total, including other exp_-.~7,002,130 _5,957,482 617,408 472,621 
Total, including other exp-_--11,960,534 0,077,207 1,104,372 B48, oe Net from railroad_..........-.-- 552,91 871,837 —158,1 17,47 
ret a —— ee es »944:903 5. 879. yt 35°97 270° 39 Uneollccabie railway revenue_____ wish 305 as 203 i ‘600 ies 
a@xes accrued__________________ 5.972 53 venue____- ; 
Uncollectible railway revenue- - - - - —_ 1,543 738 1,129 Net after taxes__.......-....- “7,010,802 “1.412.183 900.752 29,994 
Wet after taxes...........-<--- “4,379,807 807 4, 35° $45 —57.008 133, Ht EE ate Se ee ee 
Net after rents._.._.._.._-.--.-- So 132,912 “3 865 468 ee en eee Average miles of road operated__..(See also on page 32) 359 35¢ 
Average miles of road operated--__. (See also on page 32) 398 397 
Maryl'd Delaware & Virginia Pennsylvania System—Western Lines. 
Freight revenue___.......--.-.-- 626,000 553,898 7,375 38,396 Central Indiana 
Passenger revenue-_--......---.-- 343,656 317,827 1,102 18,393 | Freight revenue___..........---- 260,202 188,098 16,042 138,795 
Total, including other revenue__ 1,011,519 924,287 9,331 60.722 | Passengerrevenue--_-_-....-----.- 19,490 23,872 1,207 1,900 
Expenses—M aintenance of way__-_ 71,614 67,727 3,870 642 Total, ingiedins other revenue... 303,055 , 225,888 18,435 4 22,301 
ean of equipment__-_-- 227,762 242, a4 7,872 6,742 ee Maintenance of way... 73,821 57,136 5,741 4,798 
Traffic expenses_____._..____- 12. 15,783 2,785 627 intenance of equipment. _-_-_-. 55,619 © 44,962 9,965 4,572 
Transportation expenses___.__- 607 ,O83 529, 389 27,472 38,811 Traffic expenses___........--- 8,806 8,262 569 611 
Totai, including other exp..--" 939,338 __ 877,956 43,473 51,508 Transportation expenses--_...- 153,087 98,555 15,995 9,717 
Net from F railroad 2a ay eee 72,180 46,331  —34,141 9,213 Total, including other exp....__ 303,654 219,280 33,757 20.550 
nee, stem: =e Fern name ne enann 12.81 4 12,900 1,0 1,075 et from ralirend AE -eee oa tat of tn —is Aah a hap 
ncollectible railway revenue-_-_--_- Per: A ae Be cnn GI : : ‘ 
Net after taxes........-...... 59.353 33,424  —35,208 8,138 | Uncollectible railway revenue...--  ------ ___------ |_----~~ |_===-- 
LEE eee, 46,577 a ee er Ee a ee ae 25,144 —16.543 37.179 — 258 
Average miles of road operated.___.(See also on page 32) 82 82 Nes after soute, ae pe pagnoee —70,033 —45,681 et --" 559 
verage miles of road operated - - ~~ 
Monongahela 
Freight revenue--__.............. 1.920.188 1,877,040 138,113 155,698 Cinc Lebanon & Northern 
Passenger revenue. -........----. 82,024 114,714 16,3 10,084 | Freight revenue___.........-..-- 713,399 595,283 30,499 46,552 
Total, inctuding other revenue... 2, Ee: $35 2,024,939 158,170 168,472 | Passenger revenue--_------------- 77,816 83,265 5,017 7,012 
nses— Maintenance of way _-- 425.726 321,079 57,085 21.636 Total, including other revenue... 941,540 815,588 51,765 68 ,320 
aintenance of equipment ----- 228,335 169,488 15,607 20,288 | Expenses—Maintenance of way--- 142/126 125,69 18,240 13,278 
TVOING GEDONSES....~.<ceccce 11,773 10,187 828 971 aintenance of equipment. --_-_- 131,322 114,394 12,166 10,38: 
Transportation expenses_--_---- 642.774 460,685 78,606 44,934 Traffic expenses____.._....--- 16,28: 13,690 1,04: L277 
Total, including other exp__-- 1.359.086 1.011.610 156.512 91.296 Transportation expenses -- -- --- 502,812 352,124 49,699 37,939 
Net from railroad.........------ 793.749 1.013.328 1.655 76.575 Total, including other exp_---__ 818.416 __ 614,691 82,871 71,613 
nee accru 9 enn none a nan nene ,628 81,173 3,750 6,000 et from rafteond Pte EE Ry. Peal 123,194  , 200.884 —31,105 —3 29: 
ncollect ae Seen cesse.  -. ges... eseeres ._wesces season BO y 
Net after taxes...........---- 755,920 932,155 _—2.091 70.575 Uncollectible railway revenue. -~—- cee 23 Et, cinsenmutiien: iameniiaias 
Net amar ae Silane gh iad gel 396-058 645,685 ep i Pie : : Net after taxes__.--.--------- 61,880 146,181 
Average miles of road operated _---- 108 108 Net after rents. SAF ae he 92,153 178,537 7 76 
verage miles of road opera eoee 
New York Phila & Norfolk ' a “e ’ st Grand Rapids & Indiana 
Freight revenue_-__.....--------- 4,238,696 4,331,865 244,136 371 ‘77 Freight aR 1 Rie = 4,198,382 3,759,080 225,661 333.189 
Passenger revenue- -------------- 801, ca 1 as ae 7 5 tay Passenger revenue_._..-----.---- 1,711,195 _1,650.842 __ 104,271 116.222 
Total, includi th nue_. 5,516,809 5,194,158 343,83 42 1% a, 
Be eee cane Co eay-. '484:400 410192 «40800 “41-796 | xp, Total. including other revenue. 6.401.255 Seer "ee = Talat 
Maintenance of equipment- -- -- 1,042;'864 985,443 80,047 75,448 Maintenance of equipment. __-- 1,170,186 1,038,964 93,1 £0 444 
‘Traitic Gxpeneds........------ 61.993 56,508 7,929 4,735 Traffic expenses__.......----- 123,834 131,455 10,424 9,747 
Transportation expenses. -- -- -- 2,288,868 1,802,559 __212,181 __156.930 | ‘Transportation expenses__--..- 2,896,922 2,377,505 __ 221,261 __ 222,724 
Total, including other exp.---_ 4,088,261 3,443,072 364,901 297.474 Total, including other exp...-_ 5,116,260 _ 4,396,460 : 7.474 406,351 
Net from railroad_....---------- 1 428,548 1,751,085 —21,072 BE HE Net from railroad......-..------ 1,375, 098 “1,501,105 TU ; mre? 83) 
i Sl cwsesedaeecuce 276,653 152,282 13,762 13,$ a9 Taxes accrued_.__..------------ 288, 597 296,219 
Uncollectible railway revenue- ---- 491 460 ___—s ____...- ___47 | Uncollectible railway revenue. -- - 3.5 
Sa OU “1,151,403 1,598.343 _— —34,835 130,685 Wet after tax068.....--c-ccecon Ks Sag? 1,201,299 
5 of =e a CA <coges | toneue Net after rents__........------- ~ 417,244 861,315 
Average miles of road operated - - -- (S60 also on page 32) 121 112 | Average miles of road operated__.. (See also on page 32) 569 575 
lvania Terminal Pennsylvania Company 
ds ¢ rE WF ------ Freight reventie.-<nw-nn~-----~- 56,199,622 56,182,056 2.628.804 3,696,425 
DGONEGPEOUVENUO. cccccucccancece  cocere _waneee  _wownsee  * woveve Passenger revenue. ....---<<<---- 
luding other revenue... 607,915 515,385 48,075 42,666 Total, including other revenue__78,595, rth 4. 569,025 4,156,899 _ 286 
Me Tae a Beet of way.-_- 40.975 28,995 ,26 4.276 | Expenses—Maintenance of way --- 12° 960,415 998 305 957,469 711.161 
Per ones of equipment----_- 29,484 19,828 2,831 ,601 aintenance of equipment- ---- $75) Tat 13; 088.372 1,310:430 1,11 1’ 48 
Traffic expenses_------------- 510 531 28 Traffic expenses. -_..--.-.------ 1,037 ,590 90,039 026 
Transportation expenses- - ----- 353,359 261,299 37,770 26,398 Transportation expenses- - ----- 34. tes 769 25.877.532 2,891,968 2,782,304 
Total, including otherexp.... 442,206 313,877 45,435 33,178 Total, including other exp--.--.62,747, oa 51,131,323 5,466,062 4.882,438 
ae Me 175,709 201,50 2,640 9,488 | Net from EMO... 2-conewn nono ke 84 24,437,702 —l, 16 5, 
Ly papell 17065 15.206 Dens aueiiicans..ccsccceones 4'524°371 -4°111 284 
Uncollectible railway revenue...-.  -----.- __----~--~- Uncollectible railway revenue. --_-- 5.057 5,683 
Net after taxes........------- 158.643 186,302 Net after taxes__...-.-------- 11,317,769 20,320,734 ete. 
Net after rents._.....---------- —27,258 5,339 a eee. “—139,340 7,940,949 
Average miles o froad operated... 4 4 | Average miles of road operated....(See also on page 32) 1.754 1.754 




















8 RAILWAY EARNINGS [Vex 106. 




































































































































































































































































~ —Jan. 1 to Dec. 31— —Month of January— 
Pennsylvania| System— Western Lines—Concluded. | 1917. 1916. 1918. 1917. 
—Jan. 1 to Dec. 31— —Month of January— Gettysburg & Harrisburg $ $ $ 
1917. 1916. 1918. 1917. Freight revenue_............--.- 274,823 210,059 8,469 9,646 
Pitts Char & Youghiogheny s Sane $, 195 + #599 | Passenger revenue------ 2-2-2222. 53.883 38,155 10,107 2.537 
Breight revenue. ---------------- 517.997 8-0 ‘118 ~~" '355 | ,, Total, including other revenue... 354, a0 267.590 21.009 13.868 
Passenger revenue--------------- ma : Expenses— Maintenance of way -_-_ 52,321 40,282 4,774 12,189 
Total, including other revenue-- 3 & oh 492,971 44, tse 57,311 Maintenance of equipment_____ 20°508 16.940 1,498 i 
E Maintenance of way --- 54 36,011 7,400 4,993 Pe LES PELE IM 1,247 1,180 +56 mill 
aintenance of equipment ---- 35, 5:81 a ST 4,693 3.08) Srempertiaten expenses___.__- 173:810 130,146 13,731 13,986 
Transportation expenses ------- 192'711 141/357 18.504 __13.100 cs trom = other exp---- 249. im — Ree —ie — 5.50 
Total, including other exp..--__314.351 __234.365 ___ 33.041 _ 7AM | axes accrued. - 2222222222222. 879 3°270 ; 
Net from railroad__.....-------- 318,526 258,605 11,113 ’ io Uncollectible railway revenue__-___ 24 
Tt inensnseeerocce 24,108 18,014 fr Ce Sees —wWak ——"E 753 
Uncollectible railway revenue- --- - 75 | nee , 
304.342 240,575 | ot ££. 2 ee eee 74,674 37 961 
Net after taxes......--------- Ma P| a 506 | Average miles of road operated _--__ 41 41 
ees 21 21 | Northeast Pennsylvania 
Pitts Cin Chicago & St Louis | Poumpertevensac.2.2.2---oo 62:366 e108 sata 3480 
cago ou | Passenger revenue. ........--..-.- 52 ,¢ ° : 5 
Freight revenue. ._--.-----------51.023,798 44,716,358 2.668.634 3.777.884 | Total, including other revenue... 131,154 126,834 5,848 6,718 
Passenger revenue--------------- 14,453,620 12,084.92 aoe | Ep Maintenance of way... 31.090 28722 2.482 2.575 
Total, ee = other revenue__73,507,627 64 036, 497 4,479,031 5,496,428 Maintenance of equipment_____ 9.522 9.318 658 665 
Expenses— Maintenance of way._- 8,160,500 8,393,477 _ 823,668 662.675 | ‘Traffic expenses____.-_..___-- 1,995 1,681 3 3 
aintenance of equipment. --_-- 14 ,900,162 12'528.975 1,412,331 11h | Transportation expenses_______ 99,609 91.010 8,011 7,956 
Traffic expenses.--....------- 1,270,563 1.136.386 , 94.055 ., 28350 | Total, including other exp___.~ 143,023 151,218 11,259 __11,273 
Transportation expenses_-__.-.--. 29,708,707 22,118,324 2,684,127 : 1289 | ‘ 
Total, including other exp... ..56,361,048 46,171,537 _5,208,174 4,487,660 | Net from rallroad-..-.---------- 11.563 4-583 6.410 4.58 
Net from railroad PE ARSE. 7. 145. 679 7. BGR, 266 —729,143 1,005,767 Uacollectible railway revenue._.--- ______ Hoa ete 
OS SEO ee % a —6 7: 
Uncollectible railway revenue- _---- 1593 6,094 | yy cng Be perc cemeannee — 4 i 
Net after taxes......-..-.---- 5,916,947 15,038, oe | Average miles of road operated... 25 25 
Net after rents__.........-.---- 13 11, ; > aha | 
Average miles of road operated__--(Scejalso on page 33) 2,398 (2,398 | - Fosttomen — a0 we a0 52.084 
| Freight revenue_........-......- 93, <2, ; c 
Zatedo Peoria & Western 768,110 690.153 57.703 ‘61.770 | Passenger revenue_-------------- 79,885 77,281 4,138 5, 
Preight revenue--_-....--.------ ° " 130561 36.687 Total, including other revenue__ 905,401 811,492 55.261 460, 450 
Passenger revenue___.._.....---- 423,085 427 ,351 , r-- 
es ( 046 Expenses— Maintenance of way-_-_- 50,552 49,760 14,226 3,271 
Total, including other revenue.. 1,289,432 1,217,695 93,589 106,046 aintenance of equipment-___- 50,013 41.704 : 3,667 4,279 
aintenance of way --- 21 5,52 26 "182,955 1 é 739 16,78 Traffic expenses______.--..--- 313 327 ‘ 20 19 
aincenance of equipment. - si 8 6S isl Transportation expenses. ___--- 383,103 269,821 35,596 __—4#28,858 
Transportation expenses....2.. 522/514 440.752 511995 41,147 Total, including other exp_---__ 488.725 __365.734 ___ 46.336 36.678 
Total, including other exp_..- 1,184,774 1,019,700 110,879 55,208 | Ret fom ——~ he o-------------- be oh 445,757 1925 AT 
ies from railroad__........----- 104,655 yf 995 —17,290 12,142 tao Mae i ble railway revenue____- ‘ 
kena... = Net after taxes...........-..- 355,011 499.517 
N ——2 344 Tit “495 Wek. GOP GE. a ewcnwsceccacccn 329,224 405,971 
et after taxes__------------- 2.34 Average miles of road operated 41 41 
Net after rents______________-_-- 216, 967 256,276 ae — paint 
Average miles of road operated ._ 2. (See also on page 32) 247 247 Philadelphia & Reading 
hing — See 54,755,078 49,899,999 3, oi 983 4,357,467 
Prolgbee a © waehingtee 62,769 51,394 4,521 3,806 | Passenger revenue--------------- 7,822,326 _ 7,163,877 1,178 __ (595,308 
Passenger revenue_______________ 70,646 64,039 5,059 5,625 . Total, including other revenue... 66, S31. ace 60, 452. a4 a8 5 a ery Ap 
Total, inclu other revenue_._ 149,626 128,053 10,728 10,975 xpenses— Maintenance of way - - - »UU0, 2.9 =9 ’ 
Expenses —Malntenanes of way —- 37 55 1 3 3 ; ani 3. 427 2.006 oo apne of equipment. ---_- 12,323,200 7 +4 ‘oo 1.106. rt 7 48 
qamenance of equipment... - eT 1550 "184 "128 Tremmporten ion expenses_--_---28.245.556 20,432.646 2.758.942 2,205,503 
Transportation expenses-_---__-- 66,769 52,953 9,909 5,185 Total, including other D..- Be, 699.283 34.879.458 4,490.796 3,435,015 
Total, including other exp__.- 133,228 112,879 16,026 9,724 Mes from railroad._......_--.--- 20. haa 115 25,573,410 7,449 1,921,406 
Net from railroad_....._._._.--- 16,395 15.078 “5,297 1,201 | Taxes accrued-_-.........-...--- 036. ot 1 har 4 t+ 
Taxes accrued.._._____._........ 4,240 3 Uncoliectible railway revenue- - --- 3,745 
Uncollectible railway revenue-_-_-_- Ee eae Gia Net after taxes..__.......----- ie mise 
Net after taxes._........_...- 12,157 Ti 492 Wes GHP DOUEE....nwccncccccesocs 10,332,112 16,463,967 
Not after rente. ———=-————--.---- 13,014 12,615 Me me Average miles of road operated - - -- 1,126 1,127 
, em ; ihe 3 ARs. ee ee 94,922 80.446 5.723 7,988 
Pe TR 92% : : j 
ee Reading System. Passenger revenue______________- 74,782 73.940 5,693 6,281 
antic City : Total, includ other revenue... 190,134 174,460 12,826 15, +4 
Freight revenue_____._________ 1,180,376 935,869 102,608 70,978 | Expenses—M ee oe of way_.- 32/287 44.133 2,494 3.7 
Passenger revenue___.__..__._.--- 1,868,898 1,637,960 68,348 M alntenance of equipment--__-_- 144.81 3 14.154 1,113 1 219 
Total, including other revenue_. 3,215,425 2,711,810 184,592 141,674 raitic expenses -------------- 7 5 
Ex xpenses—M aintenanceof way... "BBB, 643 346.632 29,610 26,463 Transportation expenses--_----- 14? .560 116,626 11,736 19 383 
nee of equipment- ---- o Wats ery tts 01 $778 Total, including other exp__.. 190,907 177,786 15,423 15,459 
Transportation expenses. ---°--_1 671;830 _1,300/476 1221592 _ 109392 | Net from railroad. -.-.---------- rt ie: - Ried 208 
Total, including other exp... 2. 2,341,724 1,991,455 222,045 145.963 | Uncollectible railway revenue_____ dele 28 
| ed irom valened chick eaNeees 73.701 (arabe —37 ,453 —4, 288 Net after taxes___._....-.---- —3.921 —6 436 
1S ad tl dl sae? ’ Net after rente................. 9.526 7,689 
Uncollectible railway revenue- --.- ‘ 92 254 Average miles of road operated ___- 22 22 
aa 720,229 596 626 eh Geniiinn 
Net after rents._........___.__- 454,613 401,450 | o a ‘ pe ‘ 
’ ’ a iawn 1 SI 1,655,652 1,588,764 56,101 129,229 
Average miles of road operated - - - - 170 170 | ga ala aa ei SAGE yh 
Catasauqua &) Foglesville , ‘ Total, including other revenue._ 2,105,395 1,787,516 94,566 150,061 
Freight revenue____.........__-- 318,786 302,916 16.063 22,292 | Expenses—Maintenance of way... | 147,451 96,280 —3,704 7,912 
«Total: Si innnecttnduscee 1,596 1,371 157 M aintenance of equipment____- 122, 169 184,264 26,025 10,263 
otal, including other revenue._ 325,181 312,84: 24,236 raffic expenses__-_.--.------ 75 ) 
Bapeqen— oe oe Deed of way... 201974 316336 3 ra ” ae Transportation expenses -.------ 1,085,693 846,681 122,456 104,886 
ae of equipment_-_-_.- 35.0403 36.15 2 one 5.50 Total, including other exp___- 1,367,044 1,130,180 147 .502 124,507 
Transportation expenses_.----. 108,407 77,695 8,395 7,298 | Net from railroad. ..-------.---- 138,390 = 657.335 —92,936 25,504 
i tdndanecons = 103 ,830 70,000 
Total, including other exp... —_ 168,640 131,286 13,224 10,804 | Uncollectible railway revenue__-_-_-_ Se. a nee emeee 
Hes Sree valtvond OS RCE ee Pa 156.541 TS1.555 3,239 13,434 Net after taxes...........---- 634,520 587 335 
of "S8, naqano tide a rel alla —s ° CE le ee 185,894 127,041 
Uncollectibie railway revenue_____ 1 57 Average miles of road operated ____ , , 21 21 
. Net after taxes..............- 125,765 175,370 | " Gusttiieee & Getumids 
ee OE ccwataws we 145,261 183.655 ‘ , - ‘ 
Averageimiles of road,operated=_~- 31 31 | Passongerrevenue.2-----2-222222_ “pais “pive2s 5733 6.686 
Central RR of New Jersey | ‘Total, lncipding other revenue_ 460 ,037 451,602 31,51 35,938 
Freight revenue___-..______._...27,102,318 25,442,104 1,679,158 2,092,056 | Expensce— Maintenance of way __- 70,346 60,288 5,757 892 
ppg hereon eile detin caie'as erie sini 6.922.156 6.429.607 483,478 469,768 | » fespeenemee of equipment. -_-_-_- $9.15} 43. “2 3.78 5.30 
otal lauding other revenue__37,096 2 3: 2. 434.5: 2.798, raffic expelses.--.---------- ' 
Bxpensés—Maintenance of way- --37.096,739 34,372,348 2.434.531 2.798.487 | «transportation expenses...---- 303;502 _ 246;369 28,260 22,333 
oe geen of equipment. ____ 6.686.132 6,630,528 a 5 1 O83 208 Total, including otherexp.... 418,447 355,036 38,092 29.990 
| Rt cepa 36 6 358,9: 25,! 35,672 | =F 040 ~ 5.048 
Transportation expenses. _~___- 15,240'890 12,356:485 1,444'415 _1,092'264 | ® $e EO ne -n-nn-n------- = oda ove 
Total, including other exp__..26,412,852 22,156,647 2.413.640 1.976.241 | Uncollectible railway revenue..... _____~ 1 
Net om ie veeeens eeerecewecenene 10, 0.685, B86 12, rit} 173 20,891 822,245 | Net after taxes._...-........- 39,168 92,655 
1 IS SAE EE ER 5,875 | Net after GORE. ccgecccocceceee’ “LEMS 696’ BA 
Uncollectible railway revenue. .__- 5,770 | Average miles of road operated . , 60 60 
Net after taxes__............. 8,291.2 S41 T0385 aot | - es 
Mes after rents.............---- | ere 558 7,690,812 ba — | 
Average miles of road operated_...(See also on page 30) 684 683 | St. Louis & nae F I Det $1 Mon tJ 
—dJan. 1 to Dec. 31— —Month of January— 
Chester & Delaware River Pete rs St Louis-San Francisco 1917. 1916. 19 1917, 
Freight revenue__........_...--- 432,249 324,489 35,246 29,540 | Freight revenue._............... 38.017 23% 35,140,140 2, bas. 862 3,034.663 
yg eng ee ee isso icands’ | Se cccksassmasecs 15,503,984 12:467,021 1,398,229 1,079,831 
fe) uding other revenue.. 591,443 453,858 44,574 40,595 Total, including other revenue__ 57,434,624 ,873,978 4,409,517 4,502,209 
Expenses— Maintenance of WAS. 40,233 16,265 3,133 1,332 | Expenses—Maintenance of way.__ 6.418.159 7B O41 353 522 3 'OR4 "568,627 
Maintenance of equipment-___-- 27 .d72 17,254 3,310 1,776 Maintenance of equipment_-_-___ 9,459,493 9,277,347 1,034,242 903.085 
Traffic expenses____-------..- 72 67 F 5 eees TOD, GUERIE. nncnecceeecce 786,173 811,490 57.219 65,523 
[ransportation expenses------- 224,644 111,943 30,150 13,746 Transportation expenses. ____.. 19.489.598 15,799,565 1,941,335 1,451 ‘002 
Total, including other exp_...—__ 294,313 146.334 36.661 16,906 Total, including other exp_-_-37,474,557 33,650,454 3,695,070 3,097,398 
Net f from railroad Pabachawente es Pi 97.130 307.523 7,913 23,6838 Net f from jen raliroad a. Beek 2) ee 19,960,066 17,223 S18 "714.446 1,404,511 
le tbo mind. intctieina meee eo ‘ 9% oe Se Ee 2,692,855 2,105,285 
Uncollectible railway revenue_--__- on aS Vere Uncollectible railway revenue_____ 15,093 16.561 
a. cc ccc ews 219.102 ~ 302,602 Net after taxes_.............- T7.252.117 14,985,053 
et after renw.._..__..__.. ...- 136,975 227,438 Net after rents................- T0,022.676, +~—------ 
Average miles of road operated _- -- 5 5 | Average miles of road operated___- (See also on page 32) 4,761 4,752 










































































































































































































































































































APR., 1918.] RAILWAY EARNINGS 9 
St. Louis & San reer tt Deen at —atonth oF 2 —Janl 1 to Dec. 31— —Mon} h of January— 
—dJan ec. 31— —Month of January— i. 3. 
1917. 1916. 1918. torr Danville & Western $ $ $ 8 
Fort Worth & Rio Grande $ $ Freight revenue--............... 319,878 285,656 20,973 25,715 
‘revenue. ---------------- $20,720 582.835 = ------ ------ Ya eer --------------- 88,387 69,839 7,651 5.939 
as ds ene eee mt , ------ ------ oO cluding other revenue- 426,165 370,267 30,264 33,345 
Total, including other revenue.. 1,008,719 926,077 80,391 69,304 Expenses— Maintenance of way... 53,892 51,812 4,518 3,476 
E Maintenance of way.-- (147:291 169/890 ...... _..._- aintenance of equipment-____ 56,203 33/680 ; (285 
aintenance of equipment____-_ 199.907 EE ee a Traffic expemses_-_...........- 5,922 (16. 567 
Traffic. expenses___---..-..... 20,531 RRR recites ame < Transportation expemses-_-__-___ 116,202 100,238 13,154 8,657 
Transportation expenses_______ 459,626 ne eee ee Total, including other Sr 5 
4 exp 155 204,865 24.297 16,094 
Total, including other exp._._.__ 879.911 816.132 89,530 65.015 | Net from railroad_........__...- 179.01 165,402 5, 17,2 
Net frome SORNINE. .ccccccccewnce 128.807 109,944 9 139 4,288 | Taxes accrued-.--...-...-.....- 33,874 16,079 1,356 1,444 
Fee q Ss draneninndioneannas 37 7.046 32.563 2'973 2'712 | Uncollectible railway revenue. -_-__ Sf RP ee 
ncollectible railway revenue_____ , | Ries eerie ee ee Net after taxes__........_... 144.8 149,322 4,610 15,507 
io after gy RE Ma ae a as —12,113 1,576 Net after rente-——- aicetidiiedmipensis . eaae”6~6—[Le 6~Cfoace Ree 
Og a EE AOE ~ = heise Ot) 6 A verage miles of road operated. -.-_ 
Average miles of road operated____ = ‘ate Denes eee Georgia South Flori ” 
orgia Southern & Florida 
nim ing A somes Rerthera yen won + it oe pres NR iad in ncionincwic oo « 1.690.960 1,600,109 144,924 140,194 
Passengerrevenue_-------------- 61.627 57.755 7534 PR «ily cexe- geese be nsageepengunpracenetoneniate : 742,067 96,946 84,191 
5 , , : Total, including other revenue__" 2 ot iF 2,669,808 266,775 257,731 
seen nips < other revenue. 121,219 135,370 10,728 8,475 | Expenses—Maintenance of way... °396'816 306821 38,237 37.460 
tenance of way... 71,697 28,772 1,514 1,015 aintenance of equipment-___-_-_ 646,515 508,699 5.522 48.107 
Sintenance of equipassst 151691 217428 2 Tr “ ‘ ar . 
Rh ~ ~g——"~-Lpaeeeeneee O01 Age ,024 1,811 affic expenses... ........... :947 91,20 6,555 549 
Pramepertation expenses..__... 44.311 53.161 4 sit 5 set Transportation expenses. ------ 1,083,339 927,940 _—114,668 K 
ee agieaae : : : : Total, including other exp-_-_--~ 2.336.080 1,944,292 226,818 193,728 
Total, including other exp__._. 156,116 115,624 9,330 9,716 ; 
ee AAD tN, 024 : Net from railroad_........._._.- 104 25,51 
Net from —_ pia aiiahas ms dndiicidian daveb ok —34,946 19,746 1,398 —1,241 : ll, eee 193,454 141,015 14,042 12,121 
Gases rulway cacenas. 77 6,659 18,939 Uncollectible railway revenue----_- 3 3,2 41 59 
Net after ASRS cepa. 71 606 06 Net after taxes..----.-------- 4 2, 5 581 oi 25.473 
Net poten __ ES ts Net after rents__.......-...-.-- [ee Oe ee 
Average miles of fad operated... °7-08? 10.861 16 Oe gee > acy ealguiageeeane 402 402 
St Louis San Fran & Texas Mobile & Ohio 
Freight revenue_________________ 755.759 —-,. Freight revenue. --...........-.- 11,263,405 19. 175,723 798,824 964,238 
Passenger revenue_______________ 261.158 323°174 eH Bets ae aa seameiaet jee eeeeccesocece 1,586,293 .365,595 119,119 118,128 
Total, includ other revenue_._ B otal, including other revenue-. 13,604,506 3 229.643 980,590 1,143,881 
Expenscs— Maintenance Of way 2. Tarare T*SSg:389 «= 144.408 103.955 | xpenses—Maintenance of way.-- 1 424,371 1,337,098 115.952 131,336 
aintenance of equipment____- 204'580 216.636 BE deen eee faintenance of equipment----- le 6.113 27,969 285,830 242,714 
Traffic expenses___-____..____ 25.739 ee ae ed eee Traffic expenses_-----.------- 54,760 | '438,764 36,975 40,288 
Transportation expenses_______ 545.067 508981 wen er pe eae Transportation expenses-_-_----- 481 8,611 4,103,163 477 ,635 369,065 
Total, including other exp____~1,028,100 1,043,756 90.532 — 93.499 Total, including other exp---- 10,352,976 _ 8,954,664 _ 948,321 ___817,855 
Net from railroad________.______ 35 029 3 3-9: = Net from railroad_--...--.------ 3,251,52 ,274, 2,268 ; 
7 aaned..........---- 72. 34a, 4 t7'hen0 eee *Y'Sy | ‘Tames aocreea........---.--...- 685,859 '459'263  44:996 401389 
Uncollectible railway revenue..___ 43 "518 Plies 0233 __*_** | Uncollectible railway revenue- ---- 3,157 2,443 113 308 
Net after taxes__._____.______ 65.541 117.019 52,288 8.004 Net after taxes__..-...------- .562,513 2,813,271 _—12,84 ; 
Net after rents_________________ sn Se... eee Net after rents...........-.---- SCE SUNETTR ccccan | eaeeae 
Average milesofroadoperated_... © © 1.2.22 Toe eTEL Average miles of road operated - - - - 1,159 1,160 
Total Compan Northern Alabama 
ge lll re 39.359.519 36,553,191 ....... ...... Freight revenue. _......--------- 767.071 596,156 65,226 59,626 
Passenger revenue______________- Mec Sy eS Oy ae aerate Passenger revenue--__......-..--- 104,424 89,859 11,782 7,185 
Total. 5 TC 7 me including other revenue... 893,846 705,981 79,087 68,509 
oe of way--- 6 B21 378 53.114.585 4.645.100 4.683.943 | pxpenses—Maintenance of way--- 101.786 107/277 91134. 12.115 
Ma Maintenance of equipment_____ 7.893 9. 704, 512 SW AGR witoradete aintenance of equipment-____- 55,248 796 5,914 4,754 
Traffic Qreemets. oo cc cos ge 2 6 I, et Nw eS Traffic Cs tdannbaadenwe 19,912 3,563 1,471 542 
Transportation expenses.-_____ 20,523: "478 16,751. ‘+7 Eee Transportation expenses___.._- 339.377 230,376 39,633 23,134 
Total, including other exp____39. 513,196 35,625.966 3.884.462 3.265.628 smi | ae a other exp... 534,656 404,879 57,730 eo 
BL ST , e FO FalroeG....<«scocescescss 359,189 P| 1 ’ ’ LU 
ee eee ----------~---- ean eeeeae ee FATES | le geaees..--.-..... 00 45.825 33.291 3819 2897 
Uncollectible railway revenue___-_- 13: i16 17,325 Uncollectible railway revenue-- - - - 18 ee 
Net after taxes_______________ 7.314.649 15,080,013 Net after taxes...........--.- "313,340 267,783 17,507 24,060 
Net after rents.____._____.______ Bos » ” Net after rente_......---.-.--.- ~ 202,898 893 BUG VEG... wkwnns. ene 
Average miles of road operated____ (See also on page 32) 5,246 | Average miles of road operated - -- - 112 112 
Southern Ry in Mississippi 
Southern Railway System. w= 756,041 705,083 61,476 3% 61,723 
Southern Railway Passenger revenue. ._......---.-- 436,328 370,631 50,654 ”+36.578 
Freight revenue_-_._.....---.---- 58,450,039 51,517,527 4,217,569 4 443,169 Total, including other revenue... 1,309,221 1, 170. oat 121,498 106,848 
Passenger revenue_-____-...------ 24,303.182 17,607,037 2,418,584 18,884 Expenses—M aintenance of way--_- 245,859 266 21 719 26,396 
estes ngucing cies renee hin ams Tew Aa! Talay "anu | emammaeewome A 
mses— Maintenance of way. -_- : 3 ee nw oe me nocenee 3 . , 
aintenance of equipment____- 14, ‘56. 480 11.611.573 1,389:086 1,321 Transportation expenses- - ----- 544,812 450,849 54,795 49,586 
Traffic expenses___...--..---- 996,341 1.980,183 138,132 107,026 Total, including other exp-_-_-- 976,816 890,539 92,602 90,788 
Transportation expenses___-__-- 31° "797. ‘037 23,905, ‘961 3,197,743 2,250,161 Net from railroad_.....-.------_- rn 32.405 279,858 98.895 16,060 
Total, including other exp----60,113,597 49.448,453 (5,781,124 4,455,438 Taxes EATS AD = ea 114,836 101,150 9,000 9,566 
Net from railroad_____....-----. 30,602,971 26,615,171 “1.495.433 2, 308, 711 | Uncollectible railway revenue- --- - a 357 ___------ ¥4 
Taxes accrued —— ooo 4,143,860 3.117.330 “303,298 “281.993 Net after taxes........--.---- 217,330 178,381 19,59 6,488 
nco e railway revenue- -- _ - 2 Net after rents___._....-_------ 139,054 118) neeces | eee 
Net after taxes.__.......-....2 26,429, 961 23 F633 4 1,191,299 2,024,135 | Average miles of road operated ---.- 278 280 
wet inl eget DEAE Pane hla D47,150 20,475,506 wane “was Tallulah Falls 
a eee " | Preight revenue-.-.------------- 76,392 76,6293 3,007 5,173 
Alabama Great Southern Passenger revenue............-..- 38,918 39,558 3 2,348 2,131 
Freight revenue______----------- 4,889,078 4,248,982 342,030 379,179 Total, including other revenue_- 128,030 128 869 6,349 8,272 
Passenger revenue-_-_------------- 1.753.438 1.274.931 159,761 111.791 | Expenses—Maintenance of way - - - 45,505 38,462 4,199 3,805 
Total, including other revenue... 7,151,054 5,987,828 544,012 536,187 ess equipment. -- - 17.338 14.478 S96 one 
Expenses— Maintenance of way--- 36 85% 530,186 1 54,908 ‘ BOB. ww ~ eee eno =~ 2» Paes 4. 4 
aintenance of equipment----- 1,466.265 1,287,661 133.097 101.453 Transportation expenses ---- - - - 47,205 41,228 3,491 2,955 
Traffic expenses_------------- 196,643 169,362 14,101 17,828 Total, including other exp.-.- _ 122,652 106,162 9,957 8,686 
Transportation expenses ------- 2,261,267 1,666,425 229,538 163,638 | not from railroad............--- 5.378 22,707 —3,608 ta 
Total, including other exp.-- 4,734,410 3.798.637 436,325 352,651 | Taxes accrued__.__-.----------- 7.871 5,938 587 473 
Net from railroad_.....-.------- 2,416.6 644 ~ 2,189,190 107,686 183,535 | Uncollectible railway revenue--- - - 17 73 ====-- ere 
games, scorued - ennucenen nanan 379 430 227, G83 20,713 10.578 Net after taxes..............- — 2,666 16,695 _ —4,195 — 888 
ncollectible railway revenue- ---- ‘ . SS ee hae As i —4,115 ae) lswnwee: Re 
Net after taxes.......-------- “2.036.543 1,961,177 36,970 163,933 | Average miles of road operated_.__ 58 58 
ae ee. cacessgeeee 2.468,186 2,234,887 cteges | wee cot 
Average miles of road operated - - - - 312 312 Southern Pacific System. 
Southern Pacific —Jan. 1 to Dec. 31— —Month of January— 
i mgnete Southern Bs ahaa - akadgieens 9,184 10,065 | Freight revenue.__...-----.-.---95,797,566 82,819,289 7,757,954 6,946,637 
eae 3,583 3,383 | Passenger revenue-._-.....-...--. 33,740,116 28,170,145 2,822,468 2,390,300 
co ee ee ae 14,645 14,689 Total, including other revenue. - 141653380 121481980 11,543 378 10,210,008 
en, © ne Ape ph alll laa 3807 3'163 | Expensés—Maintenance of way-..12,426.717 12,299,124 1.280. 572 1,108,297 
a alld hea 1,008 1.432 Maintenance of equipment... __- 17,968,018 17.897.681 1. '969.223 1:583:962 
Se A SN 522 513 Tratrie GROG... - ccc cccceee 099,539 2,111,922 162, 388 180,440 
Transportation expenses-......___ ------ __—------ 9,293 5,840 Transportation expenses. ------ 53.316. 394 39,489,459 5,146,602 3,898,380 
Total, including other exp_-.-___------ ___------ 15,121 11,706 Total, including other exp_--- 90,961,278 76,249,254 9,026,178 7,200,120 
Net from railroad RE es Cot we ee —475 3.0ne | Met from ralirond... We nccnccncue 50,692,101 45,232,725 2,517,199 3,009,888 
BEN aay tec Taxes accrued.......-----ccece- 9,004,151 ,290,487 
<oarapae ss as ado Uncollectible railway revenue- -- -- 35,994 38,261 
Wet after taxes... .....,------- aes are ek Oe ng mana 41,101,955 38, 903.976 
ceive sene’ ceacee - adams ee ee eee 8,632,667 5, 745, ty 
verage miles of road operated _ ___ 82 82 | Average miles of road operated..-.(See also on page 32) -----.  —----- 
Blue Ridge —Jan. 1 to Dec. 31— —Month of January Arizona Eastern 
Frei cht revenue i EES See ae 169,203 135,937 14,045 Weeies TOTES. co cco cccnscccese 3,340,816 * 3,100,081 *"" 292,654 305,286 
Passenger revenueé.-.-------....- 58,134 55,113 5,096 i "Bos Passenger revenue......-...----- 617,358 512,963 *. 60,171 51,505 
244,732 206,307 20,665 19,402 Total, including other revenue_- 4,269,650 3,855,973 368 ,396 379,035 
35.972 35,385 2.261 2,784 Expenses—Maintenance of way--- 496,553 723,472 58k 48,71 
23,569 34. 020 2,575 1,448 iiaintenance of equipment----_-. 424378 398,727 45,113 31,033 
a naedsonde 3,127 3,279 228 301 TOGtIC GRDGEOG. ..-ccccccccee 31,806 29,520 2,488 2,435 
ae 91,294 ° 76. 406 9,146 6,886 Transportation expenses. - ----- 928,134 65,316 82,733 75,016 
Total, including other exp..." 162,649 146.72 14,972 —_ 12,066 Total, including other exp-.-- 2,135,141 _ 2,091,849 ~ 211,107 173.468 
ooo lcs A EE 32,082 59-579 5,693 7,330 | Net trom railroad....----------- 2,134,508 1,764,123 157,289 205.567 
et ahs esi tnt haga 17,023 1.082 730. 620 Taxes ” eee 361, ‘+o 188.4 2 









Jt STEN 65.059 51.979 «4,963 6.715 


 o. 2a 47,434 ae ee 
verage miles of road operated _ _ _- 44 44 



















Net after rents. ---.-------.---- 1,434,099 


Average A... | road operated . ._- 
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—Jan. 1 to Dec. 31— —WMonth o ee ‘oll 

Southern Pacific System—Concluded. | 1917. Se as 1918. f 1917 

—Jan. 1 to Dec. 31— oe of January— Texas & New Orleans $ $ $ $ 
1917. 1916. 1918 1917 Freight revenue__-_......-.----- 4.393.703 3,231,257 373,992 358,433 
Galveston Harrisb & San An % bs $ on 030 | Passenger revenue-_---.--------- 82.750 1,121,306 134,583 103 ,902 
Freight revenue. ---------------- 14,003,120 10 -904'oes |} G01'370 *"330'793 | _ Total, including other revenue-- 5410-076 1583-869 662350 510.279 
Passenger revenue-- -- ----------- Aa da endl Ex Maintenance of way... 556.176 679.716 47,437 42/543 

Total, ma > ~ other revenue-- 19,737,996 15,245,909 1,744,227 1,456,531 2 alee of equipment____- 953.055 904.787 111.745 82.046 
E Maintenance of way--- 1, rth 557 =1,995,540 187,859 183,967 Traffic expenses___._._..___-- 107.113 103.320 8,096 9,320 

M aintenance of equipment. - --- 2,4 417, 291 2.078. 114 Rt +f #18 Transportation expenses__-___- 1,973,681 1 598,720 207,979 _ 143,022 

“ye ene eee of ; +72) - 
Transportation expenses_------ 6.286.325 5,157,921 548,327 __ 538,690 Total, including other exp----_ 3.900.756 _ 3.521.689 _ 407,936 _- 302,960 
0.105.295 0 89 “1.010.082 Mes SUR SERIES oan ciiasuscnes 2,509,320 1,362,179 154,423 207,318 
Total, including other exp---- 11,514,978 10,105,258 _ 1,030,889 _ 1,010,052 a an ee 307 564 398'814 
et & from mn soltecond istcneeseknn= + EST aap as ert} 713,331 476,743 Gaeotlectible railway revenue. _-_-_ 3.76 i 
Uncollectible railway revenue_----__" 14.280 $.309 Brg ag nmenartianernenicmer anim ee Lae es 

Net after taxes_...----------- 6,851,348 _ 4,549 499 Average miles ofroad operated... : 469 468 
Net after rents_....------------ 6,127,389 4,051,630 — 1.360 1.360 Total of roads above 
Average mi!os of road operated - - - - i 1, . Freight revenue.._._......------- 132534.811 112397,849 10,938,605 9,836,871 

Houston & Shreveport 3 05 27.061 23.571 | Passeugerrevenue--------------- 45,364,227 37,096,294 3,853,723 _3.213,570 
eee ----2-------- ay + a a9 9 6°427 5.203 | _, Total, including other revenue. -193404,096 162830.616 16,076,176 14,184,526 

ee PEVERES. o-oo -o = =< aes oushaate a _?:<—~ | Expenses—Maintenance of way---17,476,702 17,951,782 1,746,868 1.578.678 

Total, including other revenue-- 406,838 337,855 35,451 31,794 aintenance of equipment- - -- - at: -616 25334 1226 2,576,966 2,105,758 
Expenses—Maintenance of way--- 45,079 43,195 3,796 4,925 Traffic expenses______...----- 30,323 3,097.777 | 243,272 _ 268.652 

™ minsenance of equipment----- 36.309 34-118 ay Hh 2.5 Transportation expenses------- 68 730. 348 52,335,870 6.632.361 _5.150,27 

raffic expenses..._.....---.-- ; ‘ > 

Transportation expenses....-.. 120:774 107,070 13,117 10,125 | __ Foeal, inetaiing other exp... oe Los a 11532.035 ; ee 

Total, including other exp..-- 212,804 198,292 21,455 18,907 et SS erm o n> on o> rity tix} ne ey Ee * ® 10,64 
Net from om railroad pinata Aided ahaa 194 1: 2 120 oOe 13,999 12,559 | Uncollectible railway revenue----- 70.231 (61,187 
Uncollectible railway revenue.---- “18 ne after tases..-------------ED.200.701 FASTA AE 
| Bp io after YTrrrrerrrtritrtT tt 29.0902 0 ‘ 

Net after taxes......--------- 143.377 119,127 Average miles of road operated _- - . (See also on page 32) 11,165 11,096 
Wet after rente................- 123,751 102,656 F 
Average miles of road operated - - ~~ 40 49 Union Pacific System. 

Houston & Texas Central s aa: Union Pacific —Jan. 1 to Dec. 31— —Month of January— 
Freight revenue__......-.------- 5,769 54 519,472 451,506 | Freight revenue. ..........-----. “ye op yt ieee geist 
Passenger revenue--_-.......----- 1,877 156,607 116,950 | Passenger revenue--------------- 13,918,940 10,898,031  ----- = ___~--=-5 

Total, including other revenue__ 8,223, 726,647 620,677 Total, including other revenue_. 76,988,423 68,666,373 5,823,949 4,889,784 
Expenses—Maintenance of way... 903 74,263 96,101 | Ex enses— Maintenance of way... 8.930.174 8.575.888  ------ _------ 

aintenance of equipment- ---- 931,5% 99,899 73,941 aintenance of equipment. ---- 10,006.906 B25. wkeeee  - amen 
po ee eee 210,4: 17,344 17,344 | Traffic expenses_......------- e ¢£ ek Of Se 

Transportation expenses____-___ 2.628, 272,294 eS 15 | Transportation expenses------- 22308565 16: tl” estes see 

Total, including other exp... 4,925, d 485,421 414.2 272 Total, including other exp---45,938,666 37,362,007 4,217,658 _3 466 465 
Net from raflroad............... ee : 2,727,652 241,226 206,404 | Net from railroad.......-.------ 31,049, 757 31,304,366 1,606,290 1,423,319 
i BONO ecw ncen 604,53: 372,255 (yo OS eee eee eee 5, 520, 256 2,981,644 
Uncollectible railway revenue- - --- $324 3.47 _. _ es —*|:«Uncollectible railway revenue- -- - - ” 8,076 10.257 

Net after taxes___._________-- “3, 654, 942 2,351,918 og | rr 25,521 423 28, 312. 464 
Net after rents._..____.___.___-- “2,727,134 2,366,669 _ | Net after meiiee.......--...-..- 25,145,351 28,289,050 : 
Average miles of road operated __ _- 948 917 | Average miles of road operated___. (See also on page 32) ~= ------ 7.981 

Houston East & West Texas ee Oregon Short Line 
a 1,308,980 1,151,844 120,322 113,277 | Freight trina haa eae eaten T74- 874 20,026,569 ------ ------ 
Passenger revenue_____.________- 433,516 357 ,050 37,723 27 557 Passenger revenue___.---.-----.- S57 .000 4.514440 — nescas _wavene 

Total, including other revenue_. 1,862,930 1,613,175 168,597 151,458 Total, including other revenus_ $7. 016, 342 35°06 073 2,413,592 2,154,790 
Expenses—Maintenance of way... 226,042 233,083 16,161 17,613 Expenses—Maintenance of way --- . 143,167 2,756,950 $=-------- -<------ 

aintenance of equipment----- 195,287 187,88 20665 16,980 Maintenance of equipment_- ---- 3,351, 108 2,865,892 $------ ------ 

Traffic expenses-_--_..-.....-- 26,609 25,940 2,220 2,294 ye eae 428,718 404,174 ------ = ------ 

Transportation expenses__-__-_-- 611,625 518,633 64,929 51,028 Transportation expenses__------ 8,117,634 6,188,861 _—------ __----~=- 

Total, including other exp_--_1,102,912 _ 1. OU A72 ~ 197,480 91,639 Total, including other exp----16,478,293 13,302 537 _ 1,515,890 _ 1,289,519 
Net from railroad____......-_--- 760.067 602, 005 ” Meee 59,519 | Net from railroad___..---------- 14,538,049 13,563,4: 865,271 
ME macaw naan 163,671 31) | Tames 600d 2. 2 one ae 2.890.470 j 
Uncollectible railway revenue____- ___1,808 ___ | Uncollectible railway revenue- -- - - ee 280 

Net after taxes.____._......._-- 604,087 = Net after taxes...........---- 11,644, 597 T1.888.671 
Net after rente_................ ~ 659,467. 490, oe Net after rents.........-....... 11,452,902 11,557,840 } 
Average miles of road operated - - _- 190 190 | Average miles ofroad operated--.-2- = #9 w--<-- 2,258 

Lake Charles & Northern Oregon-Wash RR & Nav 
Freight revenue. __.............- 191,701 181,636 12,723 13,502 | Freight révenue-___-....-.------- 14,858,302 12,812,736  ------  ------ 
Passenger revenue____.__..____-- 66,960 69,159 4,370 5,439 | Passenger revenue__._..--------- 5,470,973 4,434,102 ------ 8 ------ 

Total, including other revenue... 275,743 266,415 18,669 20,377 Total, including other revenue-. 22,097,098 18,880,259 1,644,525 1,439,018 
Expenses—Maintenance of way __- 29,239 40,634 2,498 2,673 Expenses— Maintenance of way_-- 3,274,880 3,072,989  ------ ------ 

aintenance of equipment- -- -- 22,599 38. a : 1,905 2,174 Maintenance of equipment___.- 2,396,402 3073-302 wnee-- 0 eeeree 

Traffic Ee ots Ko cee 2771 179 212 Traffic expenses. .._.......... 559,268 531,329 ------ 9 ------ 

Transportation expenses ------- 69,474 68 ‘4 30 5,601 6,085 Transportation expemnses-_------ 7,456,263 6,299,757 __—------. __-----= 

Total, including other exp-_-_-_ cee 30,422 142,024 10,744 11,485 Total, including other exp---- 14,878,198 13,039,848 1.3 31 404 _1 066.435 
Net from railroad_--__.-_-...--- ~~ 145,321 124,391 7,925 3,591 | Net from railroad____-...-.----- 7,218,899 5,840,410 313,120 372,583 
EE I oc owen cnnccesens 5,535 1,397 tnctiade mien dueoe 1,454,392 997,378 
Uncollectible railway revenue____- 17 55 Uncollectible railway revenue _----_ 1,223 2.340 

Net after taxes__........_._-- 139,768 122, HE Net after taxes._........-..-- 5,763,283 4,840,691 
Net after rents__..............- 102,538 90,717 6 7 i Pi kennscesunvaies 5,685,295 4,713,487 2.045 
Average miles of road operated_ __- 72 72 | Average miles of road operated---2 2 ———“‘“—™s—s™SC eee 2,045 

Louisiana Western ; Total Company 
eee 2,439,603 1,803.729 197,422 182,666 ' Freight revenue__-_-------------- 93,472 .759 5 
Passenger revenue__________.___- 948,127 709,425 95,485 71,130 | Passenger revenue-----.--------- 15,247,812 58: 

Total, including other revenue__ 3,653,550 2,685,229 311,095 269,801 | Total, including other revenue_-130101,863 6 
Expenses—Maintenance of way. 265,089 284,360 15,87 9 24,908 Expenses— Maintenance of way ---15.348,221 < 

Maintenance of equipment-___-_ y 397,982 36,590 29,871 Maintenance of equipment_---- 15,812,794 66 

Traffic expenses___......----- 82,218 7,446 8,154 Traffic expenses. _.....------- 2,355,942 93 

Transportation expenses -_-__-- 647 443 81,162 75,397 Transportation expenses - - -- -- 37.882 .462 ,099 = 

Total, including other exp___- 1, G89. 12 _ 1,518,767 151,707 __ 147,032 Total, including other exp---~-77.295,157 392 6 2 een 
Net from railroad__........---.- sae) | 166, 461 159,387 122,769 | Net from railroad___.....------- 52,806,705 50,708,212 2,317,112 2,661,173 
NN oo ag ois we nie 152,738 eS EA 9,865,118 5,651,542 
Mncollectible railway revenue___ _- 1.679  __—=—== _____—|:«Uncollectible railway revenue- - --- 1257) LS) a — 

weet after taxes............... ls O12 044 ERATE Sa. nee Net after taxes 42 ,929,C03 45,041 .526 
Net after rents__.........._.._- “1,020,330 — meta ts ¢  ° + atone 42.283. 348 44,360,377 7 981 
Average miles of road operated __ __ 207 207 | Average miles of road operated__..(See also on page 32) ~—= ------ @e 

Morgan's La & Texas RR & SS St Joseph & Grand Island 
Freight revenue_-..............- 4,988,920 358,963 | Freight i Soe 1,868,288 1,691,146 158,317 | 137,493 
Passenger revenue-____-.----.--- 1,491,506 110,793 | Passenger revenue- -------------~- 321.302 316,519 31,569 25,253 

Total, including other revenue_ -- 6,910,458 504,263 Total, including other revenue__ 2,346,814 201,155 174.098 
Expenses—Maintenance of way. 692,108 48,930 | Expenses—Maintenance of way -- 1036.73 51,384 36,582 

aintenance of equipment. --_ . - $82,309 75,355 | Maintenance of equipment_- -- -- 303 ,836 26,063 rt 

eee expenses... .........- 144,693 12,330 | ‘Traffic expemses._..........-- 41,709 2 2.297 4,71 

Transportation expenses_____-- 1,996,321 148,090 | Transportation expenses-_--.---- ___ 874,596 230 __60'347 

Total, including other exp____ 3.902 10 __ 298,785 | Total, including other exp----_ 2,345,541 _ 1. 

Net from railroad_____.._._____- “3.005.445 ~ 205,478 | Net from railroad.....---------- ft sore 
2 Ean ee 601,607 Le OE SES ay RS ae 118,571 
Uncollectible railway revenue- -- _- ae ie | Uncollectible railway revenue -- -- 245 ee 

Net after taxes._............- “2,402,962 _ | . es efter tenmt...........---- —117.544 
fe ee 2,454,496 : ST On cccencasece —144,118 sa 
Average miles of road operated _ __ 400 | Average miles of road operated - - ~~ 257 257 

Abilene & Souter Akron Canton & Youngstown | Akron & Barberton Belt 
|—dan. 1 to Dec. 31— ——— of January—\|—Month of December— —Jan. 1 to Dec. 31— —-Month of October-—— ——Jan. 1 to Oct. ay 

EARNINGS. 1917. 1916. 1918. 1917. 1917. 1916. 1917. 1916. | 1917. 1916. 1917. 1916 

$ ‘ s $ | $ $ $ $ $ 3 3 $ 
Freight revenue------ 118,400 165,187 10,842 11,867, 38,554 Oe a” er er ms 
Passenger revenue--- 36,675 44,762 2,918 PL -sokeee eee eee dies peepee 2. pee. aieiaa -- ------ 

Tot., incl. other rev. 166, 630 223 ,576 15,334 16,277 | 45,574 39,516 477,702 348 ,306 | 18,376 18,813 234,902 180,575 
Ex nses—Maint.way 28,884 28,843 1,181 3,489 3,078 1,052 13,275 12,548 5,171 6,415 60,12 48, 

aint. of equipm’t- 21, 173 21,601 1,394 1,593 1,983 1,900 334 20,264 1,842 1,407 32,293 17,987 

Traffic expenses__- 4°163 2,746 366 355 1,685 1,543 18,960 16,790 10 10 20 1 

Transportation exp- 60,115 67,874 5,219 4,847 9,991 9,832 126,029 78,384 7.533 5,881 117,362 53,225 

Total, incl. other_ 122,315 127,012 8,846 11,404 18,865 15.700 203.481 138 ,624 14,798 13,847 214,966 121.269 
Net from railroad -- -- 44,315 96,564 6,473 4,872 26,709 23,516 274,221 209.682 3,578 x 19, , 
Taxes accrued - ----- 10,885 12,34. 1,500 1,100 14,500 700 ,300 1,300 10,900 8,700 
i Ci i ccs ee a a, ee le ee ne ey ee oe 

Net after taxes__- 33.429 84,223 5558) SR a es | a es es 
et etter oe = 16,198 63,893 os os 19.859 le 168.4 37 142 B54 | : 5.363 3, 186 —10. 673 39.519 

° miles: q @ 
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EARNINGS. 


Freight revenue___... 
Passenger revenue... 


Tot., incl. other rev. 
Maint. Pr pam 
Traffic expenses... 
Transportation exp. 

Total, incl. other. 
et from railroad... 


axes accrued__..... 
Uncollectible rwy. rev. 
Net after agg 


Net after rents_.._.-. 
Aver. aniles of of ra oper. 


EARNINGS, 
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Alabam a Tenn essee ge ym Tio Deere & Sonth of Se Aliquippa & Southern 
—dJan to Dec — —WMonth of January—|—Jan. 1 to Dec. 31— —Month of January— i 1 to 1— —Month of January— 
1917. a te — = om hk “4 vie aah . — 1916. 1918. 1917. 
481,196 392,184 32,047 38,852 1,493,159 1,204,633 106,703 SENG ncinwibes. opie . wide? piles FR ak Ae 
69,3 66,014 5,285 218 533,692 445,095 50,162 SEMOR | ceeeus = eee. eee 
584,763 487,837 39,823 47,443| 2,139,315 1,818,132 177,177 170,885} 352, ; 8,876 21,577 
ee eee oe So 
, , , , , , , . , 2 , ’ 1 , 
9,796 12,450 793 “ 61,588 44,153 5,475 4,355 — is an 7. ae 
4 139,005 12,113 13,845 725,148 636,902 78,453 61,860} 212,421 164,309 18,046 13,642 
__ 431,739 __ 376,411 32,926 24.696 | 1,501,242 _ 1,338,530 142,491 124,658} 351,783 __—«276,136 49,403 18,969 
153,023 111,425 6,897 12,746 638,0 479,602 34,686 46,227 775 74,060 —30,526 2,607 
18,921 17,429 2,003 el, ia aes 61} 5,835 4,164 
134,101 — 93.996 4.803 ~~ 11.334| 438.678 359,728 =F 050 "60 808 
97,024 8 rs = REISS? 566,930 450,493 18,736 865,470 
’ 188 222 141 141 ” 7 6 
Ann Arbor) System Appalachicola Nerthern 
Ann Arbor Manistique & Lake Superior —Month of — —Jan. 1 to Dec. 31— 
at 1 to Dec. 31— nents of a —Jan. 1 to Dec. 31— —Month of January— 1917. 916. 1917. 1916. 
1916. 1918. 1917. 1917. 1916. 1918. 1917. $ _ . 
30, 540C 2,)90,492 6,532 188,758 135,895 106,136 11,047 11, 170 11,639 132,275 152,060 139,110 
p> 1,002 546,966 1Ee Rar 42,005; * 11,227 9,627 1,041 5,684 5,385 005 45,835 
> > 7 943 2,807,121 229,468 243,816 186,647 142,904 16,092 Tis 525 239,330 209,742 
"285.610 273.906 31,736 26,57 41,697 23,506 825 2,017 7 3'985 73'308 34,953 51,609 
477,042 450,490 53,794 42,698 21,966 20,730 1,:61 1,535 rt 346 2,398 40,079 34'607 
76,033 61,593 5,611 5,35 1,49. 98 166 344 395 4,695 4,305 
1,430.225 1,059,361 127,447 98,924 74,306 50.9.2 6,831 5,964 5,736 5,658 65,406 50,996 
2,384,889 1,979,936 _ 228,558 183,454 149,621 105,180 13,049 10,309 14,567 15.462 161,573 177.730 
i BR les i Rh ee 3 fideo 13:909 
ol, ’ ’ Fp 21 3, 
365 eae MU: fereoee "7 GPT ER cer 2 ee Ree cee RY coe a 100 10 213 
596.487 _ 661,765 31,522 31,750 810 — 56,286 18,598 
428,194 604,378 26,810 28,030 —87 3, 705 52,276 17,420 
293 293 65 65 107 
Arizona & New Mexico Arkansas & seenineii Midland 
—Jan. 1 to Dec. 31— —Month of January— —dJan. 1 to Dec. 31— —Month of January— 
.% 1056. 1048. 1917. 1917. 1036. 1918. 1917. 
’ $ 
1,444™ ; 768,092 59,447 4. el eae eo Meee Oe 207,110 201,132 13,503 21,076 
pissoonisbeeo aes —01eeb| zzz acca ccc = sccccr) 31544 2'584 
897,037 936,081 70,164 Me suages | saccas -- aechme: —- Uaeunoe 264,904 249,614 18, 872 25,116 
181,533 172,066 | 10,290 Deel. asetes | eanewe |.  nawase..  amemed 48,326 58,580 3,0 4,901 
95,912 100,925 8,066 REET ae eRe PT Ge ‘988 27 303 2. 935 3,051 
12,210 11,554 909 Sg Ras ee ce re Se: 6,252 6,164 395 488 
178.485 167,512 15,449 OE elie ee Ua allel 93.769 80,517 8,770 8,230 
__513.501 __ 484,585 39.171 AO DOP) nvccee  astnee _cecene . sencns 189.989 _:184,361 16,305 18,221 
383,536 451,495 30,993 Sa 6 Secs ales ees | ee 74,914 65,252 2,567 6,895 
68,310 Spee a PS EE PS eee eee “idaekies Soe 7,570 6,105 
~ 315.226 403.111 wy "ae liees carmen eine: acta 
wiles Wee 8 8 cecwee = nemese | acenee || aees ~~ 17,343 «14,331 
112 SI6T -. Geeetes | < eeee : 102 102 
Ashland Coal;& Iron Atchison & Eastern Bridge Atlanta & St Andrews Bay 
—Jan. 1 to Dec. 31— —Month of January—|—Month of December— —Jan. 1 to Dec. 31—]—Mnth of December— —Jan. 1 to Dec. 31— 
le 1916. 1918. My 1917. 1916. 19}7. 1916. 1917. 1916. 19}7. 1916. 
50,016 ' | 36,704 4,111 4,102 7,593 8,692 109,938 99,185 iD. 128 16,814 143,213 129.835 
£28,632 23 ,641¢° 1,672 1,927 2,621 2,342 679 27.814 9:025 8,209 86,279 81,528 
319,678 231,584 29,628 21,450 13,522 13,552 178,853 156,410 20,837 26,929 278,569 234,056 
36,119 55 847 3,587 20: 5,646 3,798 2'3! 2,728 33,592 44,031 
82, ase ‘41,872 7,974 Smee © 2 Sake eae eee et, | oan 5,158 2.944 47 ,662 35.429 
93 153 ' 1447 an © neleiey ) Sec ieemegaie “1 ealeane re. cl aaa 84 199 2,171 2'808 
__134, 130, "82,526 13,411 er epee eR Ee * 6,072 5,244 71,498 56.324 
264.601 159,348 25,248 17,591 12,477 8,257 41,091 34,054 14,668 12,152 168,071 152,017 
55,07 72,236 4,380 3,859 1,044 5,294 137,762 122,356 6,169 14,776 110,4 2, 
13,353 12,296 6,674 —236 ,889 14,107 3,734 440 16,884 14,556 
5 eee: Sale ee eo AE RR IE Rs ‘ 267 
41,718 59.650 a a © 5.531 119.873 __ 108,248" 2,435 14,336 93,611 67,210 
73,946 99,085 wa ne —5,629 5,531 119,873 108,248] 1,660 eee «| 514 a 53,698 60, "786 
weweee 8 = eeeece 84 
Atlanta & West Point Atlanta Birmingham & Atlantic Atlantic & Yadkin 
—dJan. 1 to Dec. 31— —Month of January—|—Jan. 1 to Dec. 31— —Month of January— }—Jan. 1 to Dec. 31— —Month of January— 
1917. 1916. 1918. 1917. 1917. 1016. 1918. 1917. 1917. 1916. 1018. 1917. 
879,580 0 i: ae 2 eee 2,981,087 2,515,722 256,826 232,071} '310,576 277,003 25,290 27,278 
664,620 502,849 ______ a “696,492 579.938 57,280 eo | '153,307 144,754 15.816 12,71€ 
1,770,250 1,469,721 165,735 132,843 3s 983, 36 8 3,339,839 340,272 302,468 6 456,773 43,245 42,938 . 
os Rhee), Siena aig 4 071924 © B9'780 «= 41219] fae’sos «ToT '5o5 7'422 10,496 
yo Te ir * res we aie 574,669 77,214 51,028 30.749 38,997 1,719 4,073 
7,120 78,744 hs es Ag 174,418 iat 297 15,204 1,881 21,368 1,741 1,814 
598,444 451,895 Soe 1,185,001 65.560 128" 868 271'978 208.731 25,242 _-20,225 
1,241,228 1,034,824 118.491 95-84 2 2.555.180 558 162 243,804 495,995 411,141 omninteel 880 ~~ 38,400 
529,022 434,596 47,244 39,001|~ 784,658 15,110 58,663;~ ‘211 45,632 5.364 4,538 
134,115 86,583 162,499 24,793 28, 173 
393 3.825 Had 16 " Re ae 
394.513 344,487 * pe pt Ai 622,143 Sse ~ —24,701 17, i07 
396,305, 329,077 — 645,904 =i | Ora ein pe 
: Re, cca 93 os 639 639 | aca 163 163 
Baltimore & Ohio System 
Baltimore & Ohio B & O Chicago Terminal Staten Island Rapid Transit 
—iioe of December— —Jan. 1 to Dec. 2 —Jan. 1 to Dec. 31— —Month of Jenuery— —Jan. 1 to Dec. 31— —Month of January— 
7. 1916. 1917 19 1917. 1916. 1918. 1027- { Suey, 1916 1918. 1917. 
76. 48. 808 7. 384,731 102365,163 91 Son pS Bie aieile ens atone 668,320 642,778 24,599 59,864 
2,065,665 1,428,387 19,990,255 16,169.173| ™?6,110 6,396 os 436! 6931357 628.173 43,010 46,193 
10,668,050 9, 544, 591 133613,320 116968.881| 1,940,003 1,862,356 72,645 146,352/~ 7,493,513 1,554,479 73,968 115,287 
499,347 74,676 14,182,963 14,825,301 217,518 204,029 51.143 6,473! "199/585 195,723 20,988 18,090 
2,262,749 1 Bie or9 25,874,279 23.569.581 381,036 293 ,247 34,873 (33,655! 161,425 162,333 18,542 10,757 
186.347 195,544 2,405,775 2,213,268 11,751 11,362 924 ' £919 13,810 13,680 870 1,202 
5,556,302 3,713,974 56,574,350 40,564,931] 1,289,122 904,426 90,731 120,199 729,628 703,949 63,427 57,103 
\- 8,816,119 6,679,265 103024.213 84.460,294 | 2.004.364 — 1,512,127 189,714 167,581)" 1,166,914 1,112,900 111.741 ‘91.179 
| 1,851,930 2.865.326 30,589,107 32,508,586| —64,a01  350,229° —117,069  —21,199| ~~ 326,508 441,579 —37,773 24,107 
+ 645 298 310,704 4,455,819 4,002,735 254,248 257,176 103,311 82,500 
11,209 21 219 40.254 305 2,788 114 5 
| 389. 560 2.543.412 26,112,068 28,465,597 | —318.915 90,264 as: | 223,142 359,073 
| 991,097 2,177,078 22,503,616 26,718,235] 900,054 1,292,379 » .|~129,403 203,833 
4,948 4,545 79 79} 23 23 
Bangor & Aroostook Belt Railway of Chicago Benwood & Wheeling Connecting 
—Jan. 1 to Dec. 31— —Month of a Sl —Jan. 1 to Dec. 31— —Month of January— —Jan. 1 to Dec. 31— —Month of January— 
| 1917. 1916. 1918. 1917 1917. 1916. 1918 1917 1917. 1916. 1918. 1917. 
% 3 $ $ 3 3 3 3 
| 3,285,353 3, 119, —loTEz 7? i ne ane mee ae SP 
lin 856.867 675,107 63.475 55,803 ebited,  tidens jaded eisnee|  weseee cheese selene ee 
| 4,384,561 4.013.408 322,039 411,217) 3,805,947 3,191,889 161,433 290,333 ~ 238,937 175,751 30,498 14,509 
632.472  '536,19 5.753 51.738 295,488 215,995 42,21 18,640 26,096 28,005 1,942 i ,643 
| 746,295 606, 179 60.339 59,572 551,734 417.525 40,448 47,068 | 27,218 23,361 2.968 2,628 
49,764 40,932 3,98 3,930 16,329 18,380 282 2 | gditseee ." deen sae 0 Ce 
1,364,172 1 068, 499 161.369 121.670] 1,835,683 1,364,516 158,884 180,419) 122,958 81,910 12,909 7,943 
| 2.990.368 2.439.252 317.684 251,841] 2,786,631 2,092,864 249,821 253,969| 177,694 133,718 18,046 12,318 
1,394,193 1, B74. 156 4,354 159,376] 1,019,315 1 099. 4 —88,387 36,364 61,243 42,033 12,452 : 
189,887 1.315 160,025 17 ,830 j 
“359,290 seri “52,412 ~ 39,058 
1,364,667 1,497,826 —648,467 —311,670 44,967 30,361 
See also on page 30) 632 63 31 31 3 2 
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Tot., incl. other rev. 
Expenses— Maint .way 
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Net after rents 
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EARNINGS. 
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Tot., incl. other rev. 
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Traffic expenses_ 
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Carolina & Northwestern 


Central New York Southern 





Bingham & Garfield Birmingham & Northwestern 
—Jan. 1 to Dec. 31— —Month of January— —Month of December— —Jan. 1 to Dec. 31— 
1917. 1916. 1918. 1917. 1917. 1916. 1917. 1916 
Ree Sas: Re ees 860 ene. en align 8,000 11,626 99.104 id 
57.724 38.035 517 canny aan CO a 5,481 5,404 49,248 586 
oe Se | Se Mn, bieese 8 8 o<vecs <aueae<; meme 13,522 16.758 158,305 146,1 
nn) eC Cne cooecs lores, Cae ieee 8'519 10.034 "795 185 
407, 859 271.692 38,740 aie: . aiemalgticw *° *” selina ann 4, 2.375 4,888 20.743 
12,949 1,398 BE 2 eee, ©. naan <> Vian Tee 31 268 3.321 .185 
493° 335 352.907 52,309 ee. aon nl eee ee 4,823 3.418 43,490 638 
1,339,770 948,880 137,700 SE ee ee ee 19,517 17.654 121,298 115,967 
=2.01 if, ae “Tee ee ee ee ae —b, — ‘ ; 
623,601 88,145 Lijinns ‘aeliaw -)¢ aiaane ae 5,611 1,544 10,305 6,062 
1.308.021 “1.083.074 ES a ee ee ee ee Pee 
“7,515,300 1,855,099 pa re —1,201 —2,440 27,105 24,736 
Birmingham & Southeastern Birmingham Southern Blytheville Leachyv. & Ark. South. 
—Month of December— —Jan. 1 to Dec. 31—|—Jan. 1 to Dec. 31— —Month of January— ie of — —dJan. 1 to Nov. 30— 
1917. 1916. 1917. 1916. 1917. 1916. 1918. 1917. 1917. 1916. 1917. 1916. 
9,744 7,250 94,409 87,926| 384,058 779,166 92,496 70,506 8,576 10,057 104,483 92,399 
1,434 1,229 14,273 13,620 23.808 17,948 1.634 2,051 579 697 7,115 6,457 
11,486 8,871 112,593 106,429| 1,201,529 1,096,415 311 98,822 10,834 12,718 130,890 113,955 
‘4 1,082 ,184 25,9 189,168 209,214 16,030 17,172 1,319 671 7 25, 
571 Cr2,471 5,366 8,145) 320,440 229,266 29,350 22,590 1,181 1,358 15,388 14,651 
309 255 3,473 3,689 9,810 ,830 906 760 200 200 43 2,925 
2,143 1,677 22,402 21,972) 587,563 411,130 60,553 42,236 4,182 3,076 44,606 34,621 
6,361 1,511 69,558 68,198| 1,161,822 906,267 110,628 87.437 8,899 7,885 101,142 97,21: 
B38 7 360 ; no 39.707 190,147 6,683 11,384 1,934 4, B32 59.748 16,742 
429 812 5,112 6,350 40,197 29.8 400 4,400 4,928 
"7-008 6.548 37,022 31 B80 =J50 160.300 1.534 4453 35.348 11,514 
4,605 6, a8 mm 37,922 31,880| 24,513. 153,325 me pe ir 18 mm Def BO 6 “= 10,421  —©,104 
Boyne City Gaylord & Alpena Brimstone RR & Canal Co Buffalo & Susquehanna RR Corp 
—Jan. 1 to Dec. 31— —Month of January—|—Jan. 1 to Dec. 31— —Month of January—)|—Jan. 1 to Dec. 31— —Month of January— 
1917. 1916. 1918. 1917. 1917. 1916. 1918. 1917. 1917. 1916. 1918. 1917. 
269,245 269,349 16,652 21,562} 237,100 139,734 22,991 15,805; 1,680,420 1,572,224 184,905 131,031 
25,240 24.817 2,755 2,307 etic oe is pose ili Pac 73, 76,445 5,946 ,33 
308,363 310,354 20,599 25,510| 239,744 141,640 22,831 16,145| 1,785,855 1,678,685 193,663 139,707 
63,140 366 4,794 5,153 12,523 8,382 918 62 227.7 266,476 26,182 19,877 
54,384 908 5,205 5,363 6.13 15,601 1,287 2, 509,491 680 48,163 40,389 
4,894 3,650 346 325 10,576 19,582 885 1,674 21.270 6,1 1,534 1,434 
92.041 86,133 9,161 8,684 24.903 15,498 3,251 1,875| 569,471 471,876 842 42.065 
231,304 210,603 21,088 20,581 81.561 61,672 6,943 6,912 | 1,411,721 1,244,944 159,719 _ 109,701 
17,058 99,750 —489 4,929 158,152 79.967 15,88 ,232| 374,13 3-741 33.941 ~ 30.006 
9% 9,465 64,287 5,598 500 42 62.000 31,200 
68.124 00.284 93.898 74.300 15.387 8.807 |~ 312,198 ~~ 402.536 : 
87,287 104,061 91,214 ae ade oaeea 769,407 705,057 
73 73 7 7| (See also on page 30) 252 252 
Buffalo Rochester & Pittsburgh Butler County California Western RR & Nav 
—dJan. 1 to Dec. 31— —Month of January— |—Month of December— —Jan. 1 to Dec. 31—,|—Jan. 1 to Dec. 31— —Month of January— 
1917. 1916. 1918. 1917. 1917. 916. 1917. 1916. 1917. 1916. 1918. 1917. 
RSs Shee ccc: bea. 13,057 14.759 184,417 185,426| 109,450 176,592 6,770 11.637 
1,313,594 1,214,351 ae Apa 4.013 3.654 33.765 30.746 55,176 53.697 5.117 _—_—*4,184 
14,975,000 12,761,754 1, 084,741 1,035,008 17.327 19,007 ~ 222,345 222, 125, 261,364 251,840 14,595 21,414 
Cert, CME caces -  auanee 51530 5.875 75.274 6.917 36,971 31,33 378 j 
Saeeee Gees ketcec eke ce Cr3/872 35503 30: 999 84; 731 30,266 32,266 232 / 
no ee 68 86 976 864 3,258 2:24 497 
5,813,029 4,303,677 _____- a e 6.098 5,338 64,052 49,728 79.928 60.464 4,441 5,576 
are eee 9,389,793 1,190,762 842.123 9,102 15,713 179,754 160,723 158,031 129.992 7,272 11,852 
3,096 “S.571.9ai 1,961 —106,021 192,555 8.224. 3,293 42,591 61,402| 103,833 121, 7,322 9,561 
506,000 262 000 25, 613 33,893 3,834 342 749 5,951 14,228 13, 905 
25% é | a ea el ee a Se eee ee et ag ae 
2,590,075 3,108,517 —-131,055 155.088 4.300 2.951 33.841 55.451 | 89.104 107,941 
2,870,339 3,440,100 —56,047 241,923 3,168 2.718 24,125 47.326| 89,645 108,4 
(eee S60) Of GO00 BP)  ekacne  “aeece. 49 | 50 a 
Carolina Clinchfield| & Ohio S ie | Cambria & Indiana 
Carolina Clinchfield & Ohio Care Clinchyield & Ohio By of So Carolina |—Jan. 1 to Dec. 2i— —Month of a ll 
—Jan. 1 to Dec. 31— —Month of January— aes 1 to Dec. 31— —Month of January—\ 1917. 1916 1918. 1917. 
1917. 1916. 1918. 1917. 1916. 1918. 1017. | $ BY $ $ 
3,662,142 2,780,366 269,078 308.988 194,367 ae 289 4,399 14,602| 372,935 255,043 28,956 23,092 
302,341 39,486 26,691 20,156 19.777 14,498 2.033 1.380 | 8.455 7,802 669 803 
4,063,267 3,105,319 300,977 337,188| — 222,123 171,167 16,930 is: at 384,933 266,486 29,856 24,316 
53: 275,232 24,293 26,48) 20.636 14.478 1,486 5 070 ; 31,613 5,099 089 
34,162 446,158 57.113 43,222 1,3 1,159 125 184,195 130,502 19,743 12,675 
197,248 193,859 14.615 16,104 30,731 27,157 2,207 2.503 3,875 3,081 83 280 
935,725 619.952 100,006 61.089 50.645 36,073 4,854 3,391 82,627 47290 9,973 4,269 
_2,333.597 _ 1,652,650 210,329 158,585] — 116,712 89,627 9,663 8,060|_ 341,768 239.103 39,264 21,953 
1 1.729.669 1,452.66 0,647 178,603} 105, 410 1,539 7,266 8,531 43,165 27,383 —9,407 2,362 
4,944 149,930 11.9 32 5. 349 46,€92 9,213 2,915 1,8 
“1,514,604 — 1,302,700 93.444 76,051 | "=3.597 18.169 12.323 496 
2,123,727 1,721,406 62.607 53,090 ws: ew O° eee err 
(See also on page 30) 282 283/(See also on page 30) 18 17| (See also on page 30) 40 26 


Central West Virginia & South’n 





























Central of Georgia 








——Central of Georgia Syetem 
Wadley Southern 





-—Jan. 1 to Dec. 31— —Month of January— es 1 to Dec. 31— —Month of January— —Month of November— —Jan. 1 to Nov. 30— 
see ok iy iat a ei 1937. 508. — 1917. a ks —- 1917. a a 
354,190 336,634 21,768 88,701 35,438 31,485 2,079 2,689 8,380 12,781 97 376 118,622 
91,625 88,859 395 7,338 58,031 54.646 ,305 .769 1,263 1,314 15,180 6 423 
471,228 451,022 30,733 38,288 113,813 106,296 8,045 8,97 10,529 15,453 122 765 148,341 
96,325 106,764 00 ,210 13,554 10,660 44: 1,299 2,279 1.916 30,855 18,882 
34,601 55,291 2,778 3,985 15.669 12.682 1,711 1,004 1,670 924 14,426 21,407 
5,815 8,439 42 602 3,061 3,050 206 282 176 188 1.800 81 
172,851 158,661 15,819 15,128 55,662 47,721 5,280 4,654 2,850 2,414 27 305 22,545 
326,057 352,054 27,148 30,041 99,597 85.093 9,382 §$,202 7,945 6,643 86 832 8&3 439 
145,170 98, 3,584 8,246 14,215 21,202 —1,337 776 2,584 8,809 35,933 4,6 
0.ess hier 436 300 ,857 4,976 1,304 400 4,604 4,337 
ES ee ena! RES? oa er a he a ee er ae. ee ne ee Oe eee ee 
e= 135,466 81,513 3,148 6,894 10.358 16,225 1,279 8,409 31,328 60 564 
102,91 ae Gasdee secane 7,193 16.050 1,27,9 8,409 $1,328 60,564 
133 133 37 37 30 3 





Wrightsville & Tennille 















































—Jan. 1 to Dec. 31— or of January—|—Jan. 1 to Dec. 31— —Month of Januar —Month of December— —J li ms zi 
1917. 1916. 1918. 1917. 1917. 1916. 1918. d 1917, | 1917. d 1916. 1917. 191 
10,097,953 8,958,377 989,732 775,978 75,603 68 6,689 5,855 25,849 18,1 220,753 1935-153 
1,253,699 3.316.870  399'592  299'085 35,888 31.397 2°907 2°633 12°975 10,420 97411 86,847 
16, 024, 537 13,725,143 1,542,927 1,198,377 119,776 108,668 10,130 9,347 40, 813 30.474 340,400 290,486 
9.640 1.910/204  '209/169 ‘098 191564 25.731 1,763 1,339 1/884 3'987 550 545 58.338 
2.672. 947 2.321 ‘881 58.235 221 025 19,783 15.409 1,474 752 4:170 5.334 48.953 46.567 
80, / x 2 : : 9,147 
5,258,902 4,118,885 572:519 404.789 47.853 8'394 5,298 3,593 12 386 8,110 124i) 100,443 
11,045,849 “9,281,045 1,125,035 ~ 885,356 95,203 98.111 9,193 6,329 21,343 19.886 ~ 241.058 ~~234,464 
4,978,688 4,444,098 ~ 417,801 ~ 313,020 | 24,573 10,507 ~~ ~936 3.017 19, 10,5 441 
876.423 705,264 64,780 55,312 9.103 7,786 767 663 3,188 2;022 21,876 18.644 
: ‘ 5 re a 14 FRE oo, 5 
\"4,091,536 3,723,685 352,964 257.137|~ 15,147 2.742 169 2.339 16.275 5.565. 70.559 37,004 
“4,070,260 3,679,303 + 6i8 “4-58 —) ae oe 9 7.920 71.505 25.92 
r i 103 







































































































































































APR.. 1918.| RAILWAY EARNINGS 13 
Charleston Terminal Charlotte Harbor & Northern Chattahoochee Valle 

—Jan. $ to Dec. 31— —Month of —*, —dJan. 1 to Dec. 31— —Month of January—|—Jan. 1 to Dec. 31— ee of — 

EARNINGS. 1917 1916. 1918. 1917. 1917. 1916. 1918. 1917. 1917. 1916. 1918 1917. 
Deeieks reveiie.......) © <<---- 9 Seeee- eee wee eens 316,554 324,864 22,724 ae tt RSH 124,582 15,308 7,982 
Panemmper revemme...). | =<---- eee ee ees 35,733 47,040 3,156 3,830 1,3 118,182 2,725 2,545 
Tot., incl. other rev 191,983 194,070 17.979 18,590| 436,924 507,779 28,426 47,820 a a7 145.659 18,127 10,633 
nses—Maint.way 25.751 31,004 1,375 4,010 61.256 106,308 5.799 5.689 23;527 195 2210 2,347 
~— int. of equipm't 13,531 14,390 2'138 ,03 ;863 85.798 5.928 2 617 11 365 a" 760 754 727 
5 ee ee ee ee ee 8,579 11,858 780 790 2, "509 2,155 186 224 
Transportation exp. 51,083 40,045 5,894 3,.890| 143.254 154.463 14,989 13,084 49,610 32455 5,765 4,034 
Total,incl. other.|___162.174 _ 145.600 ___ 15,784 15,437|___299,709 _ 382,208 29.177 25,541|__101,296 72,611 10,088 8,456 

Net from railroad....| 20.800 45.470 2,195 3,153|_ 137,215 125,571  —v751  22,278| 60,510 3,048 8,039 2,1 
ao. scxued....... 22575 13,572 1,900 1,400 40,456 38,364 3,939 4,139 800 400 
Uncollectible rwy .rev | _-------~ __------~ ___==----, __=----=- : aie cies Genes | Ee ieee eee ee 
Net after taxes__-- 7,233 34,898 295 1,753 96.755 87,152 ___56,571 ___ 68,908 7,239 1,777 
7,233 ee aoe enone 127,743 ~=115,071 41,144 ae: Seles” CORE 
‘Aver: iniles of r'd oper i i 12 113} 4 rr 

§ Chesapeake & Ohio Lines Chesapeake Beach Chestnut Ridge 

—Jan. 1 to Dec. 31— —Month of i —dJan. 1 to Dec. 31— —Month of January—|—Jan. 1 to Dec. 31— —Month of January— 

EARNINGS. 1917. 1916. 1918. 1917. 1917. 1916. 18. 1917. 1917. 1916. 1918. 1917. 
Freight revenue._..-- 42,998,222 39,888,932 2, 671 903 3,455,625 16,669 18,866 671 520| 119,333 100,575 6,228 6,608 
Passenger revenue.._| 7.899.451 6.435.025 606,424 505,633 83.144 78,326 1,529 1,624 5,543 3,505 586 400 
Tot. , incl. other rev. | 54.643, 793 49,834,312 3,562,340 4,220,831| 109,325 105,929 2,487 2,599| 147,066 125,667 8,738 8,882 
nses—Maint.way 502,041 489.738 18,51 :760 953 1,563 16,917 19:851 1,1 846 
i see 10: ‘521, 34 10°940.407 908633 SORTSTI 19.747 ‘04 1,804 2°163 ; 11,610 896 629 
Traffic expenses. __ 1 51,760 59.149 4,57 9 234 227 4,084 3,44 363 327 
Transportation exp_| 18 or ‘582 14,355,564 1,817,024 1,341,495 49.2 39.580 3,414 2,049 ite 28,011 4,216 2,680 
Total, incl. other. | 38,105,805 32,698.675 _3.452,885 _2,832,729| 103,126 3,446 7,382 6,856 2,886 68,380 7,091 5,013 
Net from railroad... 16,537 987 537.987 17.135.636 109.455 1.388.102 6,198 2,482 —4,894  —4,267 4,179 57,287 646 3.860 
Danes eccrael....... 2) “sain 1,636, 6,604 145,000 (134,500 3,520 3,373 23105 1,515 200 167 
Uncollectible rwy. rev. 2: eee i | a ee ee poe ee ee ge 
Net after taxes____| 14,095,160 15,486 878 —35,501 1,253,427 2.677 9,109 72.074. 56,772 1,446 3,702 
Net after rents____-_- 14 571,083 ai 15, 148,487 wescse 8§ sseses 4,331 3. 429 48,931 38 519 eesese i ‘stbace 
Aver. miles of r'd oper.| (See also on page 30) 2,478 2,380 28 28 i2 12 

Chicago & Alton Chicago & Eastern Illinois Chicago & Illinois Midland 

—dJan. 1 to Dec. 31— —Month of a —dJan. 1 to Dec. 31— —Month of January—|—Jan. 1 to Dec. 31— —Month of ———- 

EARNINGS. 1917. 1916. 1918. 1917. 1917. 1916. 1918. 1917. 1917. 1916. 1918. 1917 ; 
Freight revenue._.--- 14,240,232 12,288,204 801,246 1,075,146 15.876.935 12,493,991 920,034 1,213,752} 303,063 236,214 23,540. 21,096 
Passenger revenue...| 4.893.287 4,172,178 _ 325.975 __'342, 3.446.855 2,995,632 246.414 275.721 ‘ 38,242 3,919 3,674 
| 20,525,689 17,781,278 1,233,625 1.533,282 | 21,012,172 16,817,328 1, 307, 376 1,615,680| 355,063 280, 132 28,101 25,316 
Bapenses-idaint wey 2'299'138 1/992'506 226500  1507127| 2.102.756 2:294'035 11576 '156,645| 52,053 31/823 598 142 
~~ of equipm’t.: 4.375.493 3/625:186 368.753  326,427| 5,350,614 4,082,187 684 (06 122725 82°549 11,628 8,905 

Traffic expenses..., _ 477,483 454,514 32.983 39 331,856 312,107 4,365 25,893 3,70 2:791 252 : 
Transportation exp.| _7.526.858 5,961,098 __ 719.436 __ 569.024| 8,057,509 5,909,153 __ 753,693 00.71 see 65,854 9,971 6,512 
Total, incl. other. 15,133,977 12,498,253 _ 1,395,470 _ 1,129,537 | 16,398,363 13,117,508 1,636,504 1,275,681 197,476 26,326 _ 20,129 
Net from railroed....| BBOL 711 ~5.285,025 —.01. 403, 4,61 3,699,820 820 —329,127 339,999 38.810 "82,656 "1.74 6 ~ Ae 5,187 
ion eared... 693. :709 595.290 54,194 47 501 "885, 5-200 752, 745 16,250 1,976 1,500 
Uncollectible rwy. rev. | a : a Te ee Pn 
Net after taxes....| 14,004,403 4,677,727 -— 216.304 — 366,124 PERE! 2,941,137 33,810 66,406 ____—201 3,687 
Net after rents_____. Sate Gaeek ” “wenaee Soman 4,412,318 3,410,444 217,402 2 BP mer ear 
Aver. miles of r’d oper. 1,052 1,052 1,131 1,131 25 25 
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Chicago & North Western 


Chicago & North Western | System 
Chicage St Foul Minneapolis & 


maha 











Pierre Rapid City & North western 























a 1 to Dec. 31— —Month of January— —ier, 1 to Tee 1— —Month of January—|—Jan, 1 to Dec. 31— —Month of January— 
SARMINGS | 1917. 1916. 1918 1917. 917. 916. 1918. 1917. 1917. 1916 1918. ‘ 917. 
Freight revenue (72,264,461 65,380,164 4,223,034 5, 220,898 | 13 Be. 709 13, $37. 306 1 093, 416 1, 055. 554| 298,580 240-789 16,131 10,146 
Passenger revenue...) 24:016.306 22,329 ,509 _ 1,837,608 _1,805,321| 5,741,037 5.414.951 2,780 432,805) __138,538 __ 124,550 10,247 8.725 
Tot.. incl. other rev, | 108264 983: 97 978,843 6,809,603 7,881,306 | 21,476,509 20,855,286 1, a5 116 1,620,678| 491,791 417,734 2,631 4, 
Jes—-Maint.way 13-394,113 11,831,004 1,485,599 _ 670,398 | 2/481,819 2 “360, 322,123,148 +='146,497| 114,336 =: 121,771 5,591 3,996 
aint, of equipm’t. | 17,899,338 15, (087; 345 1,719,953 1,360.54 3,016,674 4,793 301,746 246,977 48,932 47, 9,649 3,252 
Traffic ox ,00 015 112,156 — 107,713 44/1 2356 :120 27,329 30,510 603 561 42 100 
T spertabien 4 exp. | 43:177,645" 34° 433.716 3,920,331 3,244,893| 9,279° 431 7,680,386 1,017,310 _680,768|__ 161,302 _145,350 14,296 11,168 
Total, incl. other. 78:758.988 65,120,827 _ 7,481,670 _5.638,177 | 15,841,312 13,608,879 1,527,780 1,164,968| 331,248 319,868 30,095 19,032 
iad een ealliend (29,505,994 32,858,016 877.057 067 2,243,129 |-5.635,196 7.246.406 ~ 131.335 ~~455.710| 160,543 97,865 2,535 5,205 
Taxes accrued____-..| 9»©77,480 5,016,527 425,000 | 1,327,995 1,053,392 95,547 91,603 75,717 65.169 
Uncollectible rwy. rev. ——13.108 ___5.758 3.245 415 8,662 7,033 ___—420 211 4 1 
Net after taxes.... 23:515.409 27,835,730 7005312 “1.817.714 | “4308.538 "6,185,980 5,980 35,367 363,595 84,821 32,695 
Net after rents AUD ERED onsces waren Ste BATA | Guccas 6 Gamanc 89,108 lil 
Aver. miles of r’ atom! See also on page 30) 8.094 8,107| (See a’so on page 30) 1,749 1,752 165 165 


Wyoming & Northwestern 


Chicago & Illinois Western 











Chicago Great Western 
































—dJan. 1 to Dec. 31— —Month of January—|—Jan. 1 to Dec. 31— —Month of January—|—Jan. 1 to Dec. 31— —Month of January— 

EARNINGS. 1917. > te 1918. a | 1937. 1916. 1048. 1917. se 1046. 1938. 19}. 
F 519,395 431,413 64.588 38,436 | 122,180 80,320 3,497 5,245; 11,007,427 11,263,803 725,010 917,371 
ree nen) ae. ae 6.8 | ene — 3,935,131 3,493,071 __ 307,269 _ 304,990 
Tot., incl. other rev. 634,698 523,595 63, aR 44,556 | 186,291 141,100 9,813 8,162| 16,368,373 16,131,691 1,140,815 1,332,062 
Expenses—Maint. way 65,431 62,511 4, 271 3,531 | 12,573 15,035 4,669 938} 2,131,192 2, 521 162,399 122,785 
Maint. of equipm’t_| 68,118 2,694 7,855 5,058: 60,048 57.350 4'103 5,968| 2,833,950 836 269,243 236,270 
Traffic expenses. -_| 3,345 2,971 240 212| 2,275 2,120 303 193| 556,462 °560.610 44,969 47 997 
Transportation exp_ 16.518 126,463 18,248 13,489 | 61,495 41,925 5,949 3,450| 6,350,827 5,468,485 623/048 _ 523.632 
Total, incl. other. | —-307:537 _ 260.829 31,126 22,803 |" 151,703 __127,789 16,443 11,651 | 12,492,411 11,249,665 _ 1,150,319 _ 1,019,902 
Net from railroad | $827,160 262,766 57 21,752|" 28,587 13,311  —6,629  —3,489| 3,875,911  4,882,02 —9,50 160 
Taxes accrued____-_- €7.079 70,391 095 ,000 | 17,200 4,100 ,500 ‘1 719,465 ‘578,605 60:279 50.000 
Uncollectible rwy. FeV. | amen) aamegtgp emg em es RR msc ay, ___10,253 11,407 342 834 
ie alan Geese. 1 SPRL 192,374 28,862 17,752) 10,889 —788  —8.129  —4.589| 3,146,191 —7-902.013 70,194 ~ 261,324 
Suncor sepaallsocungaatat  —— Se acces aunties ae Sa ose gs ten eee Sa cheeks Veena 
Aver. miles of r'd oper. 147 147, 23 2]| (See also on page 30) 1,496 1,496 





Chicago burtington| & Quincy System— 








Chicage Indianapolis & Louisville 

































































oi to Dec Bystiagioe & Quine Quincy Omaha & Kansaz City —dJan. 1 to Dec. 31— — hoes of January— 
EARNINGS —dJan,. 1 to 1— —Month of January— —dJan. 1 to Dec. 31— —Month of January 1917. 1916. 1918 1917. 
. . + ae G18. 1918 1 | 1917. 1916. 1918. 917. | $ $ $ 
Freight revenue 87,008,589 77,310,516 353,051 Sad. 654| 565,861 579,818 50,999 50,202| 6,203,191 5,628,464 308,517 553,323 
Pasconger revenue... | 24-373.779 21,833,534 1,934,771 _1 ,867,256|  231°400 238958 16.413 18.356| 2,178,462 1,930,886 121,920 147-866 
Tot.. incl. other rev.| 122342 706 109191, 204 9,108,704 9,590,840|~ 871,889 895,877 73,323 74,439| 9,161,897 8,202,275 490,061 762,540 
Expenses -Maint.way| 12-934-269 12,203,996 "963.637 —_ '685.030| 34 218,261 17,368 10,464| | 876,824 — 839,390 97,746 69,572 
, gt ee mt, 19;793,938 17,053,851 1,954:049 1,500,675; 148'734 189/382 77 42,721) 1,731,784. 1,395,952 176.722 150,821 
a. | es 1,681,061 1,662:805 130,188 "139'889| 15061 14,570 1,146 38 260,630 251,923 16,285 21,368 
Traffic expenses -| 42,197,496 32,014,049 4,060,899 3,323:691| 410461 357,729 _—51,744 __37:156| 3.384.522 2,650,528 302,129 __ 280,391 
Total, incl. other . | 30:827.474 65,235,704 — 7,480,222 —5.979,138| 5% 332 752,909 89,089 64,025 | 6,482 4 5,346,605 614,992 ~ 542,517 
> eonagai reader 41.515.5 352 43,055,490 1.628.482 2 611,702 TH. 968 —=15 766 10,41 6 855,670 "124,030 320.028 
ares Sees vameens.---| 8'61 8. 196 4, 820, 197 468,430 (421:6 33° 915 34,4 458 2:750| 443, 637 382.300 31,564 31, 387 
ee | < saan an inion iat tans eee ee ae 
Paes ys mgr "CY" "32,866,603 “39,098.987 — 1,160,055) 3,190,022 | ~37.641 108,395 _ —18,581 7,663 | 2,00, a5 2,470,916 =H a Ea) 
nea efter vents. _.... $5,410,000 SESE ATT enn marae —5,220 nS aaa cae RE D150 
ver. miles of r'd oper 9373 9,373 256 256 654 654 
Chicago Junction | Chicago Milwaukee & Gary Chica age Peoria & St Louis 
—dJan. 1 to Dec. 31— —Month of January—|—Jan. 1 to Dec. 31— —Month of Januery— —Jan. 1 to Dec. 31— —Month of January— 
1917. 1916. 1918. 1917. 1917. 1916. 1918. 1917. 1917. 1916. 1918 1917. 
EARNINGS. $ $ $ } , , , ; 
ies |  stnene _dheses  ehesce- seeaci 529.881 446,898 19,364 44,909 1,799,411 1,421,779 98.349 141,732 
a a 605 872 8.633 ‘290,185 «19.44 2'888 
incl. other rev.| 3:260,981 2,810,016 193,939 "266,228 RT 688 455, a 22,427 45,.476| 2. Tor 287 ~ 1,810,460 125, 097 176,378 
pt os. incl. otner rev! 306.862 276,818 73,851 , 124/665 76.373 11.021 ‘04 261,462  '238:262 22.513 21,881 
aint of equipm't.| 12,086 248,197 31,141 100:2 77,941 8405 6:780| 485,850 386.510 48081 37°866 
an. Se 15,459 14,726 1,4 ‘1,304 23,632 18,758 1,742 1,676 71,781 68,394 329 5,738 
en ee = exp. |1:815.489 1,450,267 __167,624 __ 162,719 28,267 90,485 26,922 24,819 743 735,361 89,225 67,215 
~ | 2,897,904 _2,314.769 306,067 * 247,503 552,855 _ 385,758 49,993 39,226| 1,852,267 1,494,772 171,146 138,906 
. other_ | 2 : : : 
eee (OTT 495,247 "112,128 18.725 | 18 B38 TOOT eT BOO O48 | 340.020 BIB-O58 46-018 BT a7 
sxos accrued. .....| 42:048 40.884 = (3.755 885) 35,000 33,844 91,769 “70,916 
ncollectible rwy. rev. | “SIs 05 ey): es BET ' a KG; a 5 8 THD! “SIS 353 queens 
Net after taxes.--- \“"Ts0.565. 5, 544,750bm . s ae — 5 a ees een 
et after rents__.--- , ” oa ’ ’ 134 cal eee ° 947 


ver. miles of r’d oper. 








255 





















































































































































































































































14 RAILWAY EARNINGS [Vou. 106. 
=e —_ 
Chiicago Milwaukee & St Paul Sys ‘tem 
Chicago Milwaukee & St Paul Bellingham & Northern Gallatin Valley 
EARNINGS. 7a 1 to Dec. 31— —-Month of January—)|—Jan. 1 to Dec. 31— —Month of January—| —Month of December— —Jan. | to Dec. 3i— 
ke B48 i oss) 6.007 304| beabass ios200 “teess | Diss) ‘Msg, 190065 103-324 
yenue___--. 79, 95 7,271 79,648,512 5,050,531 3 265.44 68 ( 
haw remain. (21;829: $16 19:756:835 1:489°369 17531,564|"15:832 21.963 479 1,706 1;330 —*1.928 «18,433 __—-20,753 
201 110609,688 7.492.518 8,351,112 318.532 243,075 19,549 13,901 8,583 11,219 108,279 130.514 
Pn amg po rg way| tee 308 12,516,337 0.675 595,039 54.849 45,429 10,742 4,190 1,051 772 28351 25.670 
oo of equipm’t- | 22: 015,200 17,533,448 2, O91. 441 1,568.402 46,922 34,428 3,562 3,697 803 369 10.388 8,325 
Traffic expenses_..| 1,803,963 1,961.979 135,484 138.723 1,354 1,489 69 74 74 134 84 862 
Transportation exp_| 48,083,125 40,307,996 4,240,187 3.845,995 95,940 74.637 7.092 4,865 5,672 4,578 61,372 62,215 
Total, incl. other_ | 85,195,963 73,765,051 7,583,683 6.220.807 219,439 172.439 22.698 14,715 7.914 7,137 105,920 104,192 
__--| 28,543,237 "36.844 63 844 637 —91,164 2,130,305 99,093 70,635 —3,148 —813 6 4,082 2.359 26,321 
eran ga ne *8. ai 7,211 5,480,119 26,361 19,394 1,132 14,784 14,492 
Uncollectible rwy. rev ‘903 37, 379 ee a ee ee oe eee, pe SE es 17 
axes____| 21,967,122 31,327. 72.731 51,241 —278 2,949 12.435 11,512 
Net after t , ~_12,731 
Net after rents__---- 20,323,137 29,759, 61, 423 48,571 —3,177 1,838 —28, —7 34: 
Aver. miles of r’d oper. 10,305 10,229 80 68 76 75 
Tacoma Eastern Chicago River & Indiana Chicago Short Line 
—Month of December— —Jan. 1 to Dec. ai —Jan. 1 to Dec. 31—- —Month of January—|—Month of December— —Jan. 1 to Dec. 31— 
EARNINGS. a id — = 1916 1917. 1946. 1948. 1917. 1937 19}6. 1917. 1916. 
ht revenue____-- 24 543 29 A472 385,847 446,647 seco + 4s2wbaeone  (s6n600, #+#s#00002]4 s6@e0en8  iwveeene (eecne 'seeaiem 
assenger revenue. --— 3,997 6,151 43,767 52,843 eeece= £} jsse2se28 iweesee  $=eeeee2| i #$$wee2ee i #+}3zawecee i . see25 #+}83£suaseece 
., incl. oth ’ 30,156 36,884 450,710 570,532 347,347 366,215 17,844 20,200 16,028 16,085 220,736 185,621 
oa enses—-Maint.way 8,491 6,915 88,507 93,093 51.261 18,505 2,519 2,975 1,294 1,646 17,980 92 
aint. of equipm't- 4,219 8,402 87,714 93 ,633 57,583 42,534 5,382 ,03 2,146 2,815 31, 103 28.622 
Traffic expenses -- 131 85 : 2,706 626 799 68 8 244 170 030 2,203 
Transportation exp- 11,903 15,848 165,105 200,110 157,903 147,102 14,839 9,976 13.914 8,283 124° ‘089 74,481 
Total, incl. other- 27,214 32, 362,090 408,555 283,143 224,260 24,236 18,346 20,344 16.219 199.493 135,145 
Net from railroad___- 941 4, : 111,977 64,201. 141,955 6,392 1,553|" —4,315 —134. 30.242 50.405 
Taxes accrued. __-_--- 3,600 3,100 43.200 deer | 12,875 6,665 400 250 5,324 3.220 
pe ee ee i a ee are: Same ee ee eyes ae eee ne ka Nearer Le 
Net after taxes___- —658 977 45,397 ___74,771 51.328 135,259 —4.715 —384 24.917 47.254 
Net after rents____-- 16,276 4,743 146,596 149,756 95,901 118,444 —6,784 —4,089 875 20,591 
Aver. miles of r’d oper. 91 92 31 21 11 11 
Chij cago Rock Island & Pacific Sys| tem 
Chicago Rock Island & Pactifc cago Reck Island & Gulf Total Company 
EARNINGS. —Jan. 1 to Dec. 31— —Month of January— —Jon, ” to ec. : —Month of January— —Jan. 1 to Dec. 31— — onth of January— 
191 191 1918. 1917. 917. 1918. 1917. 1917. 1916. 1918. 917. 
Freight revenue------ 56,897,299 52,665,179 3,924,912 4.090.422 2, Ton. cae? rr 488 253,618  233,604/59,690,071 55,141,667 4,178,530 4,864,037 
er revenue---| 22,449,782 18,993,230 1,879,598 1,576,564 851.303 681.133 3°87: 63,563 | 23,301,085 19.674,363 1.963.471 1.640.127 
Passeng: 
Tot., incl. other rev. ny 709, rte rg £ or 910 6,306,299 6,755,529] 3,899,172 3,402,721 358,603 318,400 | 89,608,721 80,885,831 6.666,902 7,073,929 
nses—M aint. way| 10,378,114 9,595,351 847,174 827,776 485,436 501,794 32,68: 45,580| 10,863,550 19,097,145 879.857  °'873.356° 
Eine of equipm’t.| 16,341 - 12:706,409 1,475,313 1,272,416 543,644 461,494 43,838 45 16,885,582 13,167,903 1,519,151 1,322,871 
Traffic expenses 1,672,4 1,597,171 132,113 134,475 122,624 118,916 8,475 9,288] 1,795,111 1,716,087 40,5 143,763 
Transportation exp- | 327604; On 26,676,420 3,236,086 2,685,522] 1,280'541 1,090:892 128.408 — 106.503| 33,884. 630 27,767,312 3,364,494 2,792,025 
Total, incl. other | 63,489,090 52,796,820 5,891,542 _5,088,402 | “2.557.013 _2.291,349 224,565 222,140 | 66,046,103 55,088,169 _ 6,116,107 _ 5,310,542 
Net from railroad_---| 22,220,458 24. 686,089 414,756 1,667.127| "7,342,158 1,111,572 134,037 96,259 | 23,562.616 25, G61 550,793 1,763,386 
Taxes accrued_____-- 4, 158, 031 3,660,601 356,235 313,417 187,170 105,063 13,154 10, 4,345,201 3,765.6 
Uncollectible rwy. rev. |. 3,744 37,791 774 816 623 984 27 27 24,367 38, eos 
Net after taxes__._| 1%. 7a 683 20,987,697 59,746 1,352,893) 1,154,364 1,005,524 120,855 &6,232| 19,193,047 2 7.993.221 
Net after rents_____- 15,517,903 1 18,040,743 Covers 8 eee a Te. tee uke} eee 16,773,986 Wires 
Aver. miles of r’d oper. 7,823 7,655 474 476 8,297 8,131 
Chicago Terre Haute & Southeast Chicago West Pullman & South’n| Cincinnati Findlay & Ft Wayne 
—Jan. 1 to Dec. 31— —Month of January—|—Jan. 1 to Dec. 31— —Month of January—|—Jan. 1 to Dec. 31— —Month of January— 
EARNINGS. 1017. 916. 1918. 1937. 1917. 1916. 1918. 1917. 1917. 1916. 1918. 1917. 
Freight revenue_____. 3,493,016 2,542,989 191,851 Me shes ea = ee eee i) i ae 4,243 Included 
Passenger revenue-__- 220,136 197,369 17,691 IE aie he Sa Ba eee ee 7,517 Laiesiatns 360 in report 
Tot., incl. © pe med rev.| 3,805,025 2, are. 760 217,286 287 ,068 451,246 382,899 18,091 36,804 ae 4,900 the 
xpenses— Maint.way 351 3,025 41,485 23,024 30,286 18,699 3,877 468 VS) eR ee 2.317 CH & D 
— of equipm’t_ 937,156 FS 434 95,486 be 293 61,619 44,045 5,003 682 [Ome | owe BS Xe et 
Traffic expenses -- 55,134 49,65 2,376 4,860 3,633 3,217 271 316 Te. Sten. ae. a cee 
Transportation exp.) 1,323,130 837,558 — 137,732 94,869 240,641 176,433 22,316 18,390 8 Ee eas Regn. .ceceoe 
Total, incl. other.) 2.889.488 2,148,319 291,712 198,046 347.729 251,411 32,385 24,719 1S >) ie c/eeeage 11,051 ad 
Net from railroad_-..| 915,536 665,440 = —74,425 89,021 |" 703,517. 131,487  —14,294 12,084| —14,894°  _____- — i) epeeeee 
Taxes accrued______- 235, 857 149,079 ,628 10 S| aes a a eee! 
Uncollectible rwy. rev. 1,791 eR itad) i ee ee” ee a aa eee ee. Se ge ee a eee 
Net after taxes___. wi LSS 516,083 95,319 125,379 —25.027 2 —f ee 
Net after rents______ 1,269,389 909,745 36,174 $5,233 WERE /.cnegs ) | cae. oem 
Aver. miles of r’d oper. 374 375 ll 11 ee), eee 
Cincinnati Georget’n & Portsm’th! Cincinnati Hamilton & Dayton | Cincinnati Indianapolis & West 
—dan, 1 to Dec. 31— —Month of January— —Month of December— —July 19 to Dec. 31—|—Jan. 1 to Dec. 31— —Month of January— 
EARNINGS. ih a - 1917. ok 1046. 1917. 1916. 1917. 1916 1 1 917. 
Freight revenue. --. 69.560 67,591 3,165 4,944 ea eee 1,822,874 1,625,130 149,847 168,456 
Passenger revenue-___ 90,594 98,301 3,722 _—«6 658 - fa See Teas 572,127 529,415 37 667 41,983 
Tot., incl. nother rev. 184,034 189,664 8,416 13,483 eee eee oe iS ese geet 2,639,537 2,372,129 208,687 230,908 
Ex aint. mas 28,910 32,948 1,887 2.119 on ee vO aie 328,990 311,821 19,950 17.080 
pense a ae equipm’t_ 19,792 19,972 939 1,509 ea ae eee ee 473.057 300,590 42,528 30,588 
Traffic expenses___ 2,394 2,166 215 188 oo A: © ete 84,943 74.892 6,190 218 
ransportation exp_ 95,293 73,549 8,583 6,696 | ee eae ee ene 1,139,395 940, 0355 106,365 94,180 
Total, incl. other_ 156,847 139,740 12,467 11,288 ii cna ae 2.127.458 1.216.712 183,860 ngs 
© trom railroad -- -- 27,18/ 49,924  —4,051 2.194)" 8,072 .----- 0,106. ------] 612,075 665,417 24,527 2,673 
‘gazes accrued appa 15,205 ee oe eS Oe eee Se ee.  ) eee.) ~ hemes ee 129,148 115,081 9,241 ‘9. 166 
ncollectible rwy. rev. AS As ger SS a 2 a a es See Se pee a os ee Er ea ee : ‘ a 
Net after taxes___- 11.982 39,161 ee —3,166  —______- 382,929 540.335 15,586 aab0T 
Net after rents__---- 11,982 39,161 ~e” Ssanoe ee coe 405,881 405,305 Yeas eae 
Aver. miles of r’d oper. 53 53 eee ee 321 321 
Cin New Orl & Tex)as Pacific System Clinton & Oklahoma Western 
Cincinnati New Orleans & Texas Pacific Harriman & Northeastern —Jan. 1 to Dec. 31— —Month of January— 
EARNINGS. —dan. 1 to Dec. = —Month of January—|—Jan. 1 to Dec. 31— —Month of Jenuery— 1917. 1916. 1918. 1917. 
1917. 1916 1918. 1917. 1917. 1916. 1918. 917 $ $ $ 
Freight revenue_____- 9,158,134 9,225,500 480,665 763,061 ne 500 3,040 11,7 7,850 128,791 145,325 8,658 12,418 
Passenger revenue... | 3,038,026 2,082,994 277.584 251.184 5.432 4,073 446 454 16,198 17,722 1,334 1,533 
Tot., incl. other rev. | 13,051,819 12, 019,397 850,754 1,082,888 131.957 98.117 12.672 9.306 154,633 170.793 10,899 14,795 
Expenses—Maint -way 892.929 49,127 78,424 7.6 19,801 16,798 1,538 1,362 25,214 26,694 1,067 1,778 
int. of equipm't.| 2,995,286 2 701.811 269,988 219,014 30,014 12,276 2.415 2,980 14,121 17,694 1,112 967 
Traffic expenses__- 342,344 313,578 24,948 30,027 1,43 ¢ 140 43 ,427 6,580 867 599 
Transportation exp-| 4,292'038 3,3001478 409'830 327.042 31,647 25,930 3,446 2,789 33,173 37,985 3,331 3,600 
Total, incl. other_| 8,841,060 7.709.637 812,238 701.391 87,890 58,341 7.976 7.616 90,496 96,522 7,211 8,597 
Net from railroad___.|~4,210,755 4,309,700 38,516 351,497 44,066 39,775 4,696 1,689 64,136 74,271 3,688 6,197 
Taxes accrued______- 635,349 456 947 38,861 40,000 ,649 7.719 682 648 5,635 5,930 512 409 
Uncollectible rwy. rev. 116 672 109 | ee a ee 5: Bik ae 
Net after taxes____|"3.575.292 3.852.140 —453 341,492 35.416 31,960 4,013 1,041 58,444 68,340 3,173 1.788 
Net after rents_----- Ce SES wecaee | cee zas 54,515 ss. aicwin serie 51,366 58,402 othe cee 
Aver. miles of r'd oper. 337 337 19 19 59 55 
Coal & Coke Colorado & Seutheastern Colorado & Wyoming 
—Jan. 1 to Dec. 31— —Month of | —Jan. 1 to Dec. 31— —Month of January—|—Jan. 1 to Dec. 31— —Month of January— 
EARNINGS. 1917. 1916. 1918. 1917. 1917. 1916. 1918. 1917. 1917. 1916. 1918. 1917 
Freight revenue___-__- 1,002,403 910,052 70,311 78,938 77,739 124,628 5,145 11,337 390,477 377.718 27,705 30,882 
Passenger revenue. -_-_ 234,249 197,963 19,586 RR eR a sed 30,235 27 ,827 2 771 2,147 
Tot., incl. other rev.| 1,290, 665 1,150,429 96,057 98,869 86,590 126,340 5,786 11,856| 1,164,540 1,083,222 77.277 96,374 
Expenses—Maint.way| "252,047 226,785 15,700 14,153 11,583 13,419 87¢ 500 108,383 0,398 7,311 6,651 
aint. of equipm’t. 319, 1273 298, 229 31,575 27,548 11,153 594 905 1,025 160,644 137. 372 17,171 13,029 
Traffic expenses_ 20 200 1,297 1,081 866 828 65 70 1,451 1,692 75 80 
Transportation exp. 523.293 330" 524 56,158 32,529 32,128 26,710 3,200 2,596 391.032 291.197 36,729 29,525 
Total, incl. other.| 1,145,311 910,834 109.020 78,209 60,307 53,850 5.415 4,560 712,488 562.640 65.961 53.122 
Net from railroad___- 45,35 239,594 —12.963 20,659 26,282 72,489 371 7,295 432,052 520,551 11,316 43,251 
oonet, aecrued Uke dike 63,572 70,513 5,000 5,000 ,067 4,255 50,288 55,615 
PE RAS oe OI a See A et es a es re ee re Pee” Wea rey 
Net after taxes___- 81,781 169,081  —17,963 15.659 20,214 68,234 401.759 464,966 
Net after rents_____- an ee ee Gun.d- <-> ~~ “14,200 63,077 359,243 441,382 
Aver. miles of r’d oper. 197 197 20 20 42 42 





























































































































































































































APR., 1918.] RAILWAY EARNINGS 15 
—Colorado & Southern System— 
Ms & Southern Fort Worth & Denver City Wichita Valley 
EARNINGS. —dJan. 1 to Dec. 31— —Month of January—|—Jan. 1 to Dec. 31— —Month of January—|—Jan. 1 to Dec. 31— —Month of January— 
1917. 1916. 1918. 1917 1917. 1916. 1918. 1917. 1917. 1916. 1918. 1917. 
pemees revenue__....{ 8,278,757 7,036,030 746,122 733,806| 4,444,134 4,228,839 428,245, 398.929 627,658 686,008 51,491 69,160 
Passenger revenue.__{ 1,913,524 1,510,323 174,775 122/124 1.743.810 1,518,023 173,077 129.85. 233,459 249,151 569 +962 
Tot., incl. other rev.{ 10,966,664 9,188,164 989,966 950,611) 6,546,863 6,052,375 635,241 574.288 937,431 980,438 77,825. 113,330 
Maint.way| 1.021,845 1,037,963 73,230 69,135 550,412 640,246 33,16 :26 176,072 176,849 12,868 22,552 
aint. of equipm’t_ »880,993 1,733,590 167,716 129,714] 1,127,332 964,376 121,537 91,417 66, 95,759 8,736 »385 
ic expenses_-_- 131,728 126,190 8,736 8,913 »398 84,298 6,402 6.911 1,317 951 50 3 
Transportation exp- | 3,372,308 2.539,137 363,258 275,813| 2,015,834 1,673,168 269 466 162,355. 299 ,026: 273,179 35,081 26.915 
Total, incl. other. | 6,797,304 5,752.629 648,198 513.392} 4,032,634 3,586,160 451,901 337 ,023 556 ,083. 562,819 57,679 57,346 
ed a railroad.__-| 4,169,360 3,435,534 341,768 437,218| 2,514,228 2,466,214 183,340 237,205 331,047 417,618 > ’ 
es accrued_---.--- 574,237 487,558 463, 255 "208:630 58, 778 41683 9 
Gasciceiovay. rev. 1,26 610 11 82 15. 23 
Net after taxes__.- | “3.593.854 2.947.365 _2,050.860 aa 2,257 —2:257 502 34 ao 1,055 
Net after rents___-_- “3,451,704 "2.853.053 “2,327,877 2,361,315 1,160 969 
Aver. miles of r'd oper. 1,103 1,102 454 454 256 256 
eg prota! Company 3 ‘ | Trinity & & Brazos Volley, Colorado Midland 
—dJan. ec — —Month of January—|—Jan. ‘o Dec. 81— —Month of January—\|—Jan. 1 to D — —Month 
EARNINGS. 1917. 1916. 1918; 1917, 1917. 1916. 1918. 17 17.” Gis. 1918 tore 
$ $ $ 3 
her wn 13,350,549 11,950,877 1.225.858 1,201,895 810,726 842,415 72,245 74,371 1,334,361 F ,524 ROW Re Re: Pe aera 
eet re coveaae..2| 2,890,793 3.277.497 "367.421 '271.939| 176.645 146.622 —12°983 ~——«11°166| U*fagoo; 1BB2-B24 = ------  ------ 
ther rev.j 18,450,958 16.220,977 1,703,032 1,638,229] 1,095,339 1,058,407 91,184 91,517] 1,621,932 1,666,81 3.6 7 
Expenses Maint. way 1,748,329 1,855,058 119/266 147:951| '288:796 °320:138 227264 «= 35,235| °339'867 ee eee 
eet | 3.074.382 2. 793,725 989 227,516] 379.165 403.623 36,587 wa 6th lO ee 
Traffic expenses--_- 222,443 439 15,188 15,917 30,12¢ 34,175 1,874 2,985 81.97 CBM (Og Sa Oe eo 
Transportation exp_| 5,687,168 4 385, '484 667,805 465,083 491,843 474,882 43,605 46,356 815.999 TER Bel | elo? «cet 
Total, incl. other. | 11,386,021 9,901.608 1,157,778 907,762} 1,281,176 1,322,555 111,605 114,355) 1,664,045 1,532,325 148,593 121,853 
Net from railroad---- 7,064, Psd 6,319 366 545, 259 730,467 —185,837 —264,14/ —20,421 —22,837 ,113 134,483 —21,953 
Taxes accrued___---- 096.27 42°72 71,97$ 61,455 47,461 93,852 6,863 9,000 
Uncollectible rwy. rev. ‘394 5 20 Ce me PRS an pere TE 
Net after taxes____ | _5.967,268 "5.575.922 257,831 _—325,.868 "—89,577 40.631 _—28.817  —8,.498 
Net after rents------ 5,840,741 © 4,530,337 an aa tiene eee =s5" =e. 
Aver. miles of r’d oper. 1,813 1,812 368 ED 0 Beg ek Se are 
Colorado Wyoming & Eastern Columbia Newberry & Laurens Connecting Terminal 
—Jan. 1 to Dec. 31— —Month of January—|—dJan. 1 to Dec. 31— —Month of January— — ae 1 to Dec. 31— —Month of — 
EARNINGS. “1917. 1916. 1918. 1917. 1917. 1916. 1918. 1917. 1917. 1916. 1918. 1917. 
Freight revenue------ 157,842 92,651 11,796 8,260 269,909 238,164 24,349 Mn tS eakee ae ° Bo Shes) aay Worse 
Passenger revenue- -- 17,936 15,968 1,910 1,163 121,870 91,823 11,845 8 9 ee ara a ee ee 
Tot., incl. other rev. 181 ‘oat 116,334 14,159 10,095 412,030 354,892 37,988 33,266 121,727 156,962 4,359 »324 
Expenses—Maint. way 30,28 10,062 2/586 2,214 5.0! 46,834 5,308 1321 185 '88 202 ’ 98 
aint. of equipm’t_ 18,7 it 6,943 1,570 1,277 38,613 38,087 919 Bete fs weeeen eee. ee ee 
Traffic expenses_- 299 306 29 37 5,793 4,456 Stel pegies - chedue SOS eee 
Transportation exp- 50,149 29.010 6,018 4,244] 117.020 109,687 __—_12,700 9,533 6,817 __16,149 1,231 453 
Total, incl. other_ 115,755 61,118 11,954 9,454 236,426 225,803 24.855 20.493 60,042 55,119 5,181 3,426 
t from railroad _-_- 65,786 55,266 2,205 640| 175,603 129,089 13,132 12,772 61,685 101,843 ~ —S22 ~~ 1.898 
ah ged Cy OPS 2,91 3,285 15,257 13,463 1,500 520 21/808 22°97 1,3 
CrUPEOEND OWT TOV el iii ei i i ie ae | eee 1 aie To ieee 21s Sue ek 
Net after taxes_...|__ 62.870 __51,980 __ 160.343 115,625. __11,632 11,572 39,876 78.805 
Net after rents_____- 62,370 51,980 125,796 PE Taree aan 39,876 78,865 
Aver. miles of r’d oper. 111 111 75 75 2 2 
Copper Range Cornwall Coudersport & Port Allegheny 
—Month of December— —Jan. 1 to Dec. 31—|—Jan. 1 to Dec. 31— —Month of January—|—Jan. 1 to Dec. 31— —Month of January— 
EARNINGS. sf — —- st oy oe — —- ~~: =" — eh 
Freight a 52,462 50,342 704,520 685,085 267,512 217,551 12,595 22,649 79.271 83,644 7,239 7,581 
Fentaaer socaban. mae 12,953 12,948 155,287 _ 154,173 21:380 21 1,53 :380 27,336 __—- 32.088 1,941 1354 
1. other rev. :799 69,238 $60,275 930,606 361,045 280, a a 422 33,634 120,139 130,537 10,178 11,098 
Expenses -Maint-way| 14.988 49.784 178,660 —-:177,828| °23:432 24/843 1:86 1'843 " 27,175 ct ee st) 
Maint. of equipm't 14,961 11,231 142,437 137,775 17,834 21,054 1 ate 2,430 8,535 11,483 431 632 
Traffic expenses--- 2,246 1,834 23,340 ,254 67% "732 Wal exeiae> SNeadlame eee 
Transportation exp. 28,115 22,818 366.906 289,973 86,879 56,975 re 270 7,546 39,242 47,786 2,903 3.743 
Total, incl. other. 62,911 87,453 731,423 649.687 140,319 16,591 11,994 13,009 86,327 89,728 5,626 a 
t f ailroad_--.- 14,888 —18,214 228,851 280,919 220,726 164,402 13,427 20,624 33,811 40,809 4,551 3, 
ee aaa tose 202 1,155 62,176 58,875 34,849 8,589 759 85 3,070 3.865 220 200 
DmeniectieeWy POF. ae ice eet eee) eee a fe ee 
Net after taxes._--. 9,361 —19,369 166,675 222,043 185,877 155,788 12,668. 19,767 30,604 36,943 4,331 3,267 
Net after rents__._-- 8.489 —20.119 156,183 210,153 128,937 Gee" adebyn ~~ scanatp 17,896 lu 
Aver. miles of r’d oper. 14 165 12 12 39 39 
Cripple Creek & Colorado Springs Cumberland & Pennsylvania Davenport Rock Island & Northw 
—Jan. 1 to Dec. 31— —Month of January— |—Jan, 1 to Dec. 31— —Month of January—|—Jan. 1 to Dec. 31— —Month of January— 
EARNINGS. —- a a0- a i i a ta a wi a if es ok > a ie 1917. 
Freight revenue_-_-_-_-- 914,588 1,144,514 67,022 100.139 800,416 724,594 68,315 66,095) = ------ enn n eee eee ee 
Passenger revenue... 170,567 187,174 10,844 2,691 45,340 39,441 4,652 Mitte. eerktae-  cesban . noeeenie eee 
‘ot., incl. other rev.| 1,113,169 1,354,674 79,635 it ree 862,448 777,431 74,235 70,921 126,950 115,244 9,518 11,091 
Expenses—Maint.way 6,84 111,904 7,556 6,431 75,751 1 465 5,236 ,806 41,067 1,227 1,82¢ 
aint. of equ:pm't~ 89,982 168,657 6,940 14, $00 342,806 327,501 30,333 30,838 23,041 20,596 1,712 2,021 
Traffic expenses_-_-_ 17,285 29,308 920 1,514 4,17§ 3,654 358 EY.: =acees > ooeen ae eee 
Transportation exp- 288,134 317,00 28,302 27.344| 334,347 248.486 36,258 23,514 82,056 66,908 6,244 7,886 
Total, incl. other_ 519,471 666,132 47 234 55,521 799,288 695.656 78,513 63,368 142,635 131,437 9,390 11,999 
Net from railroad__.-] 593,697 688,542 32,401 59.032 63,160 81,775 —4,277 ,5b2| —15,085 —16,192 128 907 
Taxes accrued_-_-_---- 64,893 71,18 1022 42,170 4,5 3,500 26,339 24,627 
Uncollectible rwy.rev.{__- - - - - - 101 22 __=-=---, ___=----- | 71 
Net after taxes._..| 528,804 617,257 13,115 39,604. —8,777 4,049 |” —42,025  —40.592 
Net after rents___-_- 267 ,452 317,250 718,90: Se. sussun. - acoaanell aaeain tT cone 
Aver. miles of r’d oper. 116 87 61 eee 49 49 
Dayton & Union Death Valley Delaware & Northern 
—Jan. 1 to Dec. 31— —Month of January—|—Jan. 1 to Dec. 31— a of January—|—Jan. 1 to Dec. 31— —Month of a 
EARNINGS. 1917. i sys. as if os io}. — if 1917. i so se! ° 
Freight revenue---_--- 71,122 65,581 4,622 6,363| 105,093 118,543 8,973 10,175 88,142 84,733 6,293 6,238 
Passenger revenue--- 54,520 60,714 3.654 4,156 1,408 1,396 132 108 21,064 23 ,066 1,532 1,721 
h ~ 155,488 156,740 10,736 12,632 107,223 ~—-:120,965 9,193 10,376 133,159 131,895 8,891 9. 293 
Pe Sh nant + = way 20,642 20,345 2,878 1,564 4,060 3,904 310 61 1246 32,363 2,760 1,96 
Maint. of equipm’t- 15,449 21 054 1,894 1,228 406 8,041 499 52 19,645 19. 132 1,394 1,522 
Traffic expenses-__-_ 4,945 3,046 220 287 1,044 _ 996 93 83 1736 1,783 200 131 
Transportation exp- 84,743 67,802 7,323 5,578 14,961 17,162 1,563 1,325 51,777 45,586 4,742 3,890 
Total, incl. other. 132,127 118.126 12,844 9,291 28,383 33,394 2,675 2,640 112,530 106,779 9,519 8,053 
Net from railroad ---- 23,361 38,613 —2,107 3,340 18,339 37,571 6,518 7,430 20,628 25,116 —627 1,240 
Taxes accrued __------ 9,311 9,499 770 754 7,172 3,380 7,999 7.999 
Uncollectible rwy. rev. eee. ee eee eee Sete 9 19 
Net after taxes__-- 14,047 29.108 ——2,878 2,536 71,667 54,190 12,619 17,096 
t ft 0 Se 13,199 2,255 onpecean 4 veéece 71,217 33,446 P 4,555 9,269 
ave mes of r'd oper. 47 47 20 20 45 45 
Delaware & Hudson System Delray Connectin 
Delaware & Hudson Greenwich & Johnsonville —Jan. 1 to Dec. 31— —Month of January— 
EARNINGS. —dJan. 1 to Dec. 31— —Month of January—|—Jan. 1 to Dec. 31— —Month of January— 1917. 1916. 1918. 1917. 
tor og 22,014846 1.790360 1,841,866 122423 117753 +6315 + 9.0041 130,415 101,069 9.650 8,962 
ight revenue__-_--_- 25,322, 014, ,790,; 841, 42% 7,755 Bl ,004 ‘ ? 6! : 
Boeecer revenue... | 3,020;185 3.051.791 ‘215,061 __'194:735 9,569 10,046 882 802) === === ___mann== == === 
. oth 7 r 935,652 26.595.974 2.117.105 2,153,543| "152.885 142.131 8,004 10.890)" 382.581 296.962 29,787 27.929 
Expenses -Maint.way| 2,501,165 2:114:906 ~'262'838 ~"203°783| 24'733 —--15/690 3.526 1,437| “41/864 38 3247 556 
Maint. of equipm't_| 6, rity 710 4,962, 738 777,429 518,770 90 9,986 407 295 78,988 46, 759 9,525 ’ 
Traffic expenses _ _- 325, 556 40, 979 22, 135 26, 999 879 1,022 5 Pe wi) | wegen gehen. Ge. 7 ee 
Transportation exp-_| 12,702,049 9,474,265 1,233,912 885,981 41,097 37,000 3,685 3,348 207 ,925 149,000 20,979 15,198 
Total, incl. other_ | 23,374,755 18,058,954 2,401,911 1,731,429 78,729 65.040 8,108 5,480 349,373 248 ,003 35,214 23,484 
Net from railroad_-__|~ 6,560, 537,019 —284,505 422,11 74,155 77,091 —103 5,409 ,207 48,958 —5,42 4,444 
Taxes accrued- -_----- 871.669 724,037 66 ,640 61,000 ,499 5,278 540 385 »740 8,257 1,000 596 
Uncollectible rwy . rev. | 3.477 KY ee ee ee ae See er 2 rn ER ap ees a 
Net after taxes... --| 5,055,750 7,510,237 _—301,445 361,114 64,656 71,702 —644 5,024 27 454 40,607 =a. 427 —s.48 
Net after rents....-. | 3.887.778 7 ae Geeaie > akeeue 42,321 55,337 anaes 121,416 8 22 —e ee 
Aver. miles of r'd oper. 878 87 21 21 12 


























16 RAILWAY EARNINGS [Vox. 106. 
is 2 oe - 
Delaware Lackawanna & Western System | Siewert & Salt Lake 
Delaware Lackawanna & Western Sussex '—Jan. 1 to Dec. 31— —Month of January— 
EARNINGS. ia 1 to ~~ “ea of — ~~, 1 to ~~ a a of —— ma wn ez 1918. 1917. 
| 91 - . 7. 
ht e_...-. | 41,767,706 37,705,108 3,168,336 3,257,048 86,187 65.667 5,789 5.769| 1,647,391 1,495,832 49,979 117,888 
= Tevenle... | 9:289:838 8.674.863 696.302 680555 61.793 61,490 4,815 4,394 343.979 2,057 9,123 16,388 
11,224 51, 580. 899 4,393,946 4,434,676 200,233 175,364 14,757 14,969 | 2,065,216 1,913,078 63.670 139,411 
PT emma Hard way a § ota 994 wt 819.787 282,414 271,618) 52,422 Db 458 34 396,453 53242 43,834 23,032 
— of equipm’t_| 8.929'439 7.616.683 ; 714:692 33,091 27,777 3,289 2,850 558,013 412,040 59,913 45,140 
Traffic expenses.._| 948,918 5,300 68,324 75,687 ‘08 3892 29 31 24,928 28.430 1,184 1,655 
Transportation exp- | 21,712,091 17,167.742 2,215,996 1,602,180 12'886 97,742 — 8,863 1,006.1 80.593 47.072 76,545 
Total, incl. other- a7, 676,488 a 240, ord 3, por 636 2,781,303 226,998 185,936 17, 16,796 | 2,041,508 1,436,068 155,177 151,061 
Net fr from railroad_--- | 19,534,735 1 1,653,373| —26,704  —10,572 —2,632 —1,827 23,7 477,009 —91,507  —1l1, 
accrued. _.---- 3.584.917 . SIT "BRD 234° 660 231,866 15,586 13,918 ,300 221 106,108 105,098 9,000 8,250 
ederey. rev. 9,754 7.459 825 BO ieee eee eee | meee 11 ee er ace 
Net after taxes...- | 15, 940.064 17,114,502 656,823 "1,419,555 419.555 | 42,351 24.490  —3,932 —3,048|" —82.411 371.898 —100.507  —19.900 
Net after rents_.__-- ae wae | aekesn. pxunne —e) ee cncegy | ww onne —242, ae osseuen | ee 
Aver. miles of r’d oper. 955 955 30 30 255 255 
Denver & Rio Grande System Des Moines Union 
Denver & Rio Grande Rio Grande Southern —Month of December— —Jan. 1 to Dec. 31— 
EARNINGS. —Jan. 1 to Dec. 31— my of —— —Jan. 1 to Dec. 31— a of January— 1917. 1916. 1917. 1916. 
1917. 1916. 1 191 1916. 1918 1917. $ $ z 
Freight revenue--_-_--- 21,849,883 19, 638,456 1, B46. 969 1, 465. 123| 480, 791 451,748 45. 799 RB a ss ale ee Pe 6, 
Passenger revenue_--| 4,735,517 4,394.! 355.737 289.507 119,381 97 ,185 183 2 | RIE nate iene eames ore SS 
Tot., incl. other rev.| 28,423,137 25,464,485 2,342,478 2,203,762 633,120 585,970 a7 311 47,133 11,987 8.776 137.613 122,426 
Expenses—Maint. way! 3, ,296 2,480,172 210,894 ; 114/860 125,786 6,615 7,493 1,783 1,410 22,400 19,273 
aint. of equipm’t.| 5,185.373 4,262:733 574.811 387.355 4i, 768 58,226 4,358 3,487 446 400 5.768 7.433 
Traffic expenses-..| (484,130 — 494,129 470 327 262 10 Re en eR ea ee ee 
Transportation exp-| 9,252:440 6.622:974 905.274 694.983 227,538 173,003 23,606 15,531 2,784 2,067 32,168 36,480 
Total, incl. other-| 19,728,429 14,876,355 1,817,558 1,412,572) 397,651 370,67: 35,659 27 55D 514 3,962 61,655 64,843 
Net from railroad... 4-708 10.588.130 ~ 524.919 ~ 791.189 235,408 215,298 21,902 19,077 11.472 7814 5,907 700 
Taxes accrued_-.---- 1 231 010 1,124, 45 L 110, 000 95,000 50,784 41,977 4,000 3,400 ‘000 3°500 49.347 2° 
Uncollectible rwy. rev. 68 pa a Re, ey re Se ae oe a ee 
Net —* —e---- Sasi amet Sates 696,121 154,654 173,320 17,952 16,177 2,841 1 314 “55610 ew 15,583 
Net after rents_...-- " Pe cacese waren 164, 157, = 2, "175,776 ce O10 
fll Ay. EEE (See also on page 30) 2,557 2,577 | (See also on page 32) 179 179 
Detroit & Mackinac Detroit & Toledo Shore Line Detroit Bay City & Western 
—Jan. 1 to Dec. 31— —Month of January—|—Jan. 1 to Dec. 31— —Month of January—\|—Month of November— —Jan. 1 to Nov. 30— 
EARNINGS. 1917. 1916. 1918. 1917. 1917. 1916. 1918. 1917. 1947. 1916. 1917. 1916. 
Freight revenue-__.--- 77 891,381 841,605 44,439 54,291! 1,807,194 1,741,873 110,279 156,965 14,187 16,903 117,124 147,523 
Passenger revenue.--|* 346.441 327,907 22,106 DRS a ee. eee 7,725 4,650 74,460 53,178 
Tot., incl. other rev.| 1,340,450 1,254,102 73,828 89,421| 1,827,430 1.757.542 110,969 157,473 22,827 21,755 202,883 211,545 
Expenses— Maint. way) 165,830 144/240 15,920 11,941 101,175 112,705 8,890 :794 824 1,373 10,750 12,273 
aint. of equipm’t. 290. 691 227,884 22,982 24,089 142,734 101,485 11,502 9,142 2,347 2.484 24,419 27,558 
Traffic expenses. 28.300 26,219 3,118 2,155 21,750 19,220 1,378 1,474 301 310 4,602 3,157 
Transportation exp.| 537,754 418,529 50.412 38,504 571,080 468,961 5.615 49,367 6,428 5,812 59/381 56.418 
Total, incl. other-| 1,071,039 855,048 99,322 80,279| 878.251 739,242 76,927 70,674 10,522 10,618 105,013 105.109 
Net from railroad__..|~ 269,411 399,054 —25,493 141|~ 949,175 1,018,300 4,041 36.799 12,: 11,636 97,869 106,435 
Taxes accrued__.---- 99,29! 82,565 7,01 ,063 95,570 87, 720 8,780 642 816 816 8,982 10,270 
Uncollectible rwy. rev 2 alae ea a Rae ee Brrr ee ag Se i a 
Net after eel 169,733 313,188 _—33,513 1,077| 853.520 ae 25,261 81,156 11,458 10,319 55,587 96,165 
Net after rents_...-- ae ae: thee wennen 94,771 ae. wince. .  weosma 9,612 7,602 78,256 84,280 
Aver. miles of of rd oper. 381 382 80 80 71 
ae Detroit re ionth of P . Detroit Toledo s ramon ‘ Duluth & Northeastern 
—Jan. 0 ec — —Mon 0. anuary— |—Jan oO ec — —DMonth o anuary— |—Jan. to ec 1— —Month o anuary— 
EARNINGS. 1917. 1916. 1918. 1917. 1917. 1916. 1 18. 1917. 1917. 1916. 1918. 1917. 
Freight ae ce eee een «6 apeaeias 2,282,794 1,996,031 79,004 190,893 240,094 237,206 26,809 34,338 
a I a ep eee a a B® 156.468 '169°602 6.715 12,633 11,601 10.811 1,141 398 
Tot., incl. other rev. 743,735 727,982 35,627 53,567| 2,640,122 2,325,278 97,814 218.709! 255,785 254,328 28,755 36 201 
Maint.way 59,026 78,444 5,491 3,216| (345.: 242,647 36,475 17,622 44,402 41,836 3.457 2,792 
aint. of equipm’t. 32,349 29,986 635 3, 276 487.735 323.735 59.645 30,797 64,295 46,952 4,151 5,470 
Sransportetion exp-| 421,989 298,575 33,566 33,011| 1,541,608 1,074/681 13°46 118.990 82,760 59,307 10.797 ~ 6,935 
Total, incl. other. 527,990 412,788 45,822 40,202| 2,524,101 _1,772,584 _ 221,917 180,413 194,179 147.411 18.594 15,322 
Net from railroad....|~ 215, vl 4 ; 116,020 552,694 —124,102 8,295 61,606 106,916 10,160 20,878 
accrued...... 47 ,229 29,185 96,000 75,467 ,500 j 14,574 16,648 
yn Be rev. 25 141 1,201 8 1 i are I Ses ee 
Net after taxes... 165,459 255,500 18,515 477.018 —132.614 30,144 47,032 90,268 
Net after rents__...- nm 124,615 166,014 ae)” ches nee’ 48,271 92,610 
Aver. miles of r’d oper. 22 20 441 441 61 61 
Duluth & Northern Minnesote Janet WD Mier & Pacific Durham & Southern 
—Jan o Dec — —Month of January—|—Jan o Dec — —NMonth of Ja —J l1to D 31— —Month of January— 
EARNINGS. 1917. 1916. 1918. 1917. 1917. 1916. 1918. 1917. 1917. ¥ (916. 1918. 1917+ 
. 
Freight revenue_____- 199,779 194,362 13,514 31,349| 1,685,639 1,578,270 104,076 134,992 337,607 326,517 19,527 23,780 
“wr gp mapa 40,538 36,160 5,344 4,187 289,777 249,895 24,892 28,330 36,708 36,936 3,349 3,097 
ot., incl. other rev.|~ 262,264 250.440 20,995 38,579! 2,026,108 1,882,888 132,526 66, 997 8,039 195 4,256 28,071 
Expens mses—Maint.way 0,641 96,567 3,480 3,27: 203,863  '200:274 14,102 . 9'785 te 58 373033 ett 2.680 
aint. of equipm’t. 67,839 73,901 : 6,469 269,156 233,802 22.643 25, Pa 41, 209 33, 304 3,581 3,016 
Traffic expenses_-_. ahs aeeen - . man ae eee 31,483 23,155 2,738 1,967 8,630 7,977 443 63 
Transportation exp.| 104,247 91,151 12,717 11,191; 930,049 674,002 86.289 73.897 88,311 mc} 712 8,590 6,969 
Total, incl. other. |~_256,972 276.455 27,143 25,111| 1,529,373 1,208,765 131,157 118,468| 209,774 5.706 16,998 15,221 
jot from railroad _- ~~ 5,292 —26,014 ~~ —6,147 13,467| 496,735 674,122 1,309 45,529 178. 264 08" 488 7,258 12,849 
Taxes accrued____--- 13,231 12,522 112 907 93,854 5.800 17,685 2,270 1,450 
Guachectibleray. ter. er eg tet anc | Fat jes eo cpa vee bes reo ee) 
we. oer pene —7,.939  —35.550 | SIR 580,208 152,464 181,802 4,987 11,399 
et after rents._._-- —14,859 —46,703 | "284,807 168,119 pape 
Aver. miles of r’d oper. 119 145 254,50! 6,7 76 a 132,028 168,119 eae noon Be 
peat Breed Top RR & Goal | East Jersey Be & Terminal Co ‘ East St Louis Connecting 
— — —Jan ec —|—Jan 0 Dec. 31— —Month Ji —|—Jan. 1 to Dec. 31— —Month of January— 
EARNINGS. 1917. 1916. i97. 1936. | 1917. 1916. lols, Mangere 1917. 1916. elias Cy ed 
Freight revenue_-____- 33.483 18,954 374. 850 268.288 fi Ap ’ i Gat ° aes) =e . Se Soa. vd Ee ee vd MP IAS ey ° lA me pte. SES 
— —- 299 2,888 45,928 ee 2 ee, eee eee, eee 6) BEES: | eee | eee he ee 
ot., incl. other rev i 590 22.615 429,607 at 520) 256,116 215,981 22,132 1,126,252 746,212 62,501 84,444 
"Wain of eaulp way 3.305 2.079 43.551 31,89 2,949 3.028 "253 19.708 96.552 "68.279 "9'355 7,190 
ame. _— t. 4, 839 5,488 40.380 35, st 61,390 51,119 6.100 4,501 82,562 53,543 7,538 7,824 
--- ) SY: 2a, «Seen. Ae, oS |) ee 761 2,153 307 y 
Crataportaiion exp. 11,662 6.274 103,413 70.683 | 187.327 150.293 24,308 13.372 653'388 391.200 68,454 56,191 
ois Tomi ial other. a3 16,539 219.137 161.607 | 257.852 208,512 31,220 18,589 870,680 464,996 89,214 73.7 
road... ! 075 10, 223| —1,735 469 —9,088 1.117 255,571 281,215 —26,412 10,444 
Taxes accrued__..._. 11,61 51 x ‘ . , >4° +t , , 
Gaulstilerssey| Ce | lo) a) ae 
Net after taxes____ S450 B64 170.583 13D.048| 8,788 1,897 ~ 9.735 $39 | 233,066 ~ 258.211 
Net after rents_.___- : : mes yi f : ' —15.278 5 idea 
Aver. miles of r’d oper. 50 “9 s — a 7 anaes eb — —— 3 3 
, ' [aie Tenens Wert Yor Carel... Jebege Bonseehy ,, HE Be §, Soutem aia 
— _—_— v—|— cember— —Jan - 31—| — _—— —_ 
EARNINGS. 1917, 1948. 1918.” “1917. 197. 196.947. aie Tt fama Da {ft Sama VST SOT {San 
Freight revenue- ----- 228.211 211,304 11,757 20,190 ee ee 36,357 . y ; . 
— gots omcpanag BOS MB 3,146 3,225 ea 12°793 772777|"2'3so'701 Borsvess == i222 22222 
‘ot., incl. other rev 288,404 271,161 15,577 24,444 Se. aeimints 55,298 
“sMaint-was| 36.506 “29004 2'255 “3°61 166 cM be RO: i lit 
Tenet; “capanee "| 32-639 26.528 3.240 3,304 2,232 11,6200 222222 1ea3'177 149010400 2222220002 
Transportation exp. 84,970 __ 67,563 7,316 6.863 2,038 8 cheese 3.708185 a Soe 
) - other.|"179,018 ‘141,404 14,445 14,978 RG mane mecaae et Saaremaa ees 7,299,958 6,489,849 688,79: 618,422 
Net from railroud_-..|~09, 756 1,132 9,466, —1.04° pomieg—— mmpemseneed by "194-154 530.822 ~ 618,760 
Taxes accrued___.__- 18,770 9,172 968 1,311 ee deen eae 612,704 502,037 50,985 38,642 
Uneollectible rwy. rev. 261 Ds Se He ee Piped ste ET Dp S28 cae = TE ates "999 "O57 ee eee. 
FE edhe taxes_... ae a 120,584 ~ 163. 8.155 =n me —110 “5.721.977 5.621.659 479,831 580.117 
ytd =: By =F ‘ — per. ® ° — a — 36 ee —11,405 woeene “1,515,129 l, ’ 












































































































































































































































A . 
PR., 1918.] RAILWAY EARNINGS 17 
janeanaba * Lake gp ye F Evansville & Indianapolis Fernwood & Gulf 
oe — —WMonth of Januar —Jan. 1t — — 
EARNINGS. 1917. 1916. 1918. 1917. 1917. ha Toy8- vrs" wr | i. ” te ee ee 
Freight revenue..--..| 307.589 253.865 30,308 34.843 445,384 -- 34,97 ; : ‘ , : 
py are ge mon axe 54 15,727 648 1,955 7 ee 3 0 35809 193. 54 140.798 oes 13.273 
ot., incl. otherrev.| 333,379 275,015 32,764 37.492| 662,695 ------ 52, 2 3 x 
Expenses—Maint.w ay | ,193 72,091 51 Y ies Benen 6, 449 49 187 139 093 MTL Bee 1D Bae 19°420 
Maint. of equipm'’t 46.045 33,775 4,532 4,770 1G eee aitonciog 12. at 7,495 25.246 19.331 1.965 1,195 
Fransportedonesp.| 141.166 86.962 i818 13,400| 308420 2777. as’eaa so getean| «geass geht 0 S8L aR 
Total, incl. other. |__289,287 _, 207,619 30,337 _ 28,698, 720.404 _______ 51,636 ___58,722| 127.948 124.748 10,784 9.567 
Reeewereketc-| fsa oes aoe) Gkore ooo alae a 2 a a 
Saher Be ‘ i 3 ‘ RS »é , . , 
See NOU, ea 8 ees ee | sare - “= ee Fe meh : ies? stad _ ~ 
Net after taxes... | 23,365 ~ 44,307 626 7a | en Ce —1,350 13.087 aK” Sa BP PT 
Net after rents__.--- ae ae eee eens EE. Gsetas  anoman aa a met wean 
Aver. miles of r’d oper. 145 142 137 42 " one Peer ae 


EARNINGS. 


Freight revenue_-_-_ 
Passenger revenue... 


Tot.,incl. other rev. 


epee — Maint. way 
aint. of equipm’t. 


Traffic expenses_-_- 
Transportation exp. 
Total, incl. other. 

Net from railroad_--- 


Taxes accrued 
Uncollectiblerwy. rev. 
Net after Ao cepa 


Net after rents... .-- 
Aver. miles sof rd oper. 


EARNINGS. 


Freight revenue___... 
Passenger revenue... 
Tot., incl. other rev. 
Expenses—Maint.way 
aint. of equipm’t. 
Traffic expenses_ 
Transportation exp- 
Total, incl. other. 


es from railroad__.- 


es accru 
Uncollectible rwy. rev. 
Net after taxes... 


Net after rents_..... 
Aver. miles of r’d oper. 


EARNINGS. 


Freight revenue_--_..- 
Passenger revenue-.-. 
Tot., incl. other rev. 
Expenses— Maint. -way 
int. of equipm’t. 

Traffic expenses_-_- 
Transportation exp. 
Total, incl. other. | 


Net from ra railroad__-- | 
Taxes accrued__..-... 
Uncollectible rwy. Trev. 














Net after rents_..... 
Aver. miles of r’d oper. 


Net after taxes.... _- 






















































EARNINGS. 


Tot., incl. other rev. 
Expenses—Maint.way 
aint. of equipm't- | 
Traffic expenses_.- 
Transportation exp. 
Total, incl. other. 


et from railroad... 
Taxes accrued 
ncollectible rwy. rev. 
Net after taxes__--. 
et after rents_._--- | 
Aver. miles of r'd oper. 


EARNINGS. 


Tot., incl. other rev. 
xpenses— Maint. wa 

Maint. of equipm't 
Traffic expenses_-- 


Total, incl. other. 


axes accrued 


-“—<<-e--+- 


Net after taxes... 


ver. miles of r’d oper. | 


EARNINGS. 


eight revenue__-.-~- 
assenger revenue... 


To. incl. other rev. 
e enses—M aint. way 
" 


aint. of equipm’t. 
Traffic expenses-- 
Transportation exp- 

Total, incl. other. 
et from selireet....- 





es accru 
‘ collectible rwy.rev. 
Net after ag ph 


after rents_.-_-.-- 
er. mile” rd oper 


eight revenue__._.. 
Passenger revenue...| 


et from railroad_--.. | 





Freight revenue__..-. } 
Passenger revenue... | 


Transportation exp- | 


Jncollectiblerwy. rev. | 


Tet after rents___-_-- | 








Plorida East Coast 


Fonda Johnstown & Gloversville 


Fort Smith & Western 





























—Jan. 1 to Dec. 31— —Month of January—|—Jan. 1 to Dec. 31— —Mont — | — 
1917. 1916. 1918. 1917. 1917. 1916. i918. of sare a” © «~€~6—lC 
$ $ : 

4, 299, ee i eee 285,541 289,486 17,899 22,548 . M 
nn 718, ,844 57,005 55,600 arte $38 a8 3459 $9630 
8, 140. 167 8.713.078 755.494 793,300 1,064,318 999.966 80.274 82.083 1,179,849 927,144 111,086 ~ 107.565 

ee ec e =>. ee : , ; : 202,248 "32: 20; 
omae, «= ASR ------ = ------] Raa] ara aes 11 B83 28. a, (23.808 
oa scree | =o" foes 336.574 291.764 27,176 25,857 369°335  304°499 Preis 33°398 
4,501,195 4,281,834 445,744 _386,996| 602,217 521,005 50,138 48,044| 941,700 734.190 95.033 6,790 
3.638.971 O71 4.431.244 49 406.303 | 462,100 478,961 136 34,088 | 238,148 192 088 16 05S D0 TTA 
wend 800 41, 715 25. 917 | 6.905 43/842 48,180 50;150 5.000 73800 
“TNE TORE? —BOTast awe eT 435,119 —5375 1 eee A 

‘ 35, 189,940. 142.753 ; 
“2,933,197 3.920,985 253,882  359,745| 373,030 ~ 383.9 342.016 ~ 101,868 oh ae 
cutee. A aceoue (See also on page 30) 88 88 "253 ~~" 253 


Fort Worth Belt 


Frankfort & Cincinnati 


Fremont & Gulf 

































































































































































—Jan. 1 to Dec. 31— —Month of January—|—Jan. 1 to Dec. 31— —Month of January—\|— 
1917. 1916. 1918. 1917. 1917. 1916. 1918. aT | a” ee” ee ee 
$ $ $ 
RS a ek pegs | a 73,016 86,547 5,234 6,682 
i ‘ : a sore ea 177102 16.719 17534 11460, ‘siea, '4:282 4 7a8.982 6288.08) 
219, 19,230 21,359 94,775 107,976 7,228 715! : 
20'115 1,008 "985| 271222 28799 3°010 3'502| ahaa BRA aTo'les = aTaee 
31,557 19,395 2,972 943 4.887 9.377 164 213 | 5.108 3:085 62.098 38°369 
141,449 101,061 15.478 —_—*'10,739| __-41;001__ 38,006 3,671 2.843 8.920 4.661 86.601 5349 
237.883 172,687 21,817 17,186 81,211 82,581 6,947 7,154 i, 580 14,319 210.677 ~ 184.297 
55.14 46,327 —2,557 4,172| 13,503 25,395 28 56 8.282 T05, 508 —~ToT 
4,964 4 400 375 45115 4/060 400 1338 11049 Fe ai 
Eee SR et a eS: LO eee meee ae eC Nee a eee rT ety, F) eit 
50.176 40.886 —2,987 3.797 9,448 21,334 —119 1,233 1,992 5.033 00.079 "OS 375 
: : 3. 123% 992 5,032 was a 98,375 
50,176  weaebe  acceen 2,624 a wea wenaes “5.406 5 608 ae 
; _ is 406 5 698 ~~ 86,785 ; 
ate Gainesville mane Galveston. Houston & Henderson Galveston Wharf 
—_ : o Dec. 31— —Month o —— an to Dec. 31— —Month —|— ehety 
1917. 1916. 1918. 1917. | 1947. 1916. 1918. wT | i” tee” ee ee 
’ ‘ ‘ s $ $ 
137,884 154,584 11,066 11,644| 275,998 247 899 y 25,3: $ 
42,560 43,770 3,499 4,263 | 50,058 52,21 23 Dap 2b 378 ihe eeeen 2) Sey 
188,297 207,297 15.199 17,111| 434,740 350, TE 3 p BBO 1800-850 96810 713 ae 
35,016 31,578 3.749 2'366| 51.641 42°524 BTR OR ODO] eg eos | 1-309.829 76.610 ~~ 125,835 
42/866 22, 420 1,991 1.426 34,987 33,289 21344 3.356 13.503 25.777 1,128 13 
5,224 6.037 569 492| 16,347 16,950 1,116 1:361 3,722 4:485 "28: 1.300 
36,607 79.733 8.412 + 6,883) 209,086 185.939 18.762 19,606| 306:645 3741413 21.097 25.604 
132,458 150,754 15.622 12,036| 329,040 295,660 32,207 28.653| 600,846 689.481 43.722 53.935 
5.838 56,543 433 — vb) Tose "33.054 ——T.7a 3,234 403.713 710.348 32,588 71.901 
apse Poecblay | RRR ene —_e emma | — ulate 
—1,562 50,146 |"71.194 23,518 mnened | 335.518 BTR ABR DO BRR aT od 
134 23,818 335. 573,455 20,585 
—e, 31,768 cal 164,548 121,011 "335,313 573.455 stat 
50 50 Te ae oe 
Genesee & Wyoming Georgia & Florida Georgia Coast & Piedmont 
—Jan. 1 to Dec. 2 —Month of January—)|—Jan. 1 to Dec. 31— —Month of January—)|—dan. 1 to Dec. 31— —Month of Janua 
| 1917. 1916 1918. 1917. 1917. 1916 1918 1917. | 1917. 1916. 1918. “1917, 
323,113 283,569 19.57 en SE ee 63,245 49,416 | hf ° . 
i348 1.173 115 el eee, cere 17088 17'654|  B0479 TTT >: eens 
25,913 286,929 19,791 ee  cteccs eee 5,342 71,465| 149,388 i) ae 
29°39 17:323 2120 ee eta eee i7'878 = te'd27|48'3e¢ 022727 i ete 
33.972 23.816 3.597 2,403 ------ 222-2 13,276 | ae) |. 9 ene 
5 , 25 ee ee ee 3,49 Bie ares ae | Sree 
69:469 471392 6,357 oS | Rn x At ae | 346| Bebe? ITT Pe. Pipes dn 
152,066 106,352 13,776 i eects gers 79,913 58,959| 156.472 ty ., Pmemesamens 
173.846 180.576 6.015 ee ere nee 2.506 | 7.083 7; 
8,486 51369 670 491 6,450 opeeni Gey onesie —2,30f «---<- 
163.300 174,207 3.345 T2376 | =a no 
le ee | a een 
17 17| 348 348 | fe ane OO as 
Georgia Florida 5 Alpbeme ots Georgia Northern | Georgia Southwestern & Gulf 
--- a — —Month o ar « pdm Ni an. 0 Dec. 31— —Month J —j— — = 
1917. 1916. 1918 1917. | 1917. 1916. OI. tot | 1917. ra 1018. ee 
‘ $ $ $ $ 
430451 389,033 47,265 38,534 | 181, 029 167,453 14,678 3,555 75,47 77 7 S06 SA 
120,965 120,014 9/281 9.782 | 5893 53.502 a108  ‘4'oe8| Sntaes beets 3'336 3°63 
598,929 551,809 61,006 52,633 | 354-46 235,216 20,335 5.955 2 508 zc 
99.299 103,806 10,148 "31443 | 39.173 28'484 tee = rel ‘i3ies «= ie'tao 10.603 fof 
115,893 82,748 11,292 6.960! 22,866 21,309 2,341 1,391 16.359 11,037 1,092 1012 
19.596 21,300 77 1.624 | 13.176 12'495 1/141 884 5.425 4°990 544 1.018 
243" 570 194,568 24,193 17,171| 60,191 52,275 6,067 4,54¢ 41.397 38:059 3,810 3 448 
514,979 438,263 50,318 37,090| 163,804 145,219 16,018 11,844 84,124 83.812 6,540 6.995 
53.949 113,546 10,688 ~15,542| 90,661 89,997 4,316 8,206, 31,531 31.429 “057 nA? 
33,326 ,407 :700 2,500 | 10,944 9,925 ; alas "5.3 ; ae 7 {4 oo 
388 527 a. eee | 248 756 ae tz agit | “+ 0s 
50.234 79.616 7.954 13.042|~ 79.468 79.315 26.309 26.578 3.010 ow ETI 
ee ee eee coe "70.017 ~ 68,480 (“15,760 20,095 oy 
192 192) 67 67 | ’ Meee: ree 
semere & Pittsburgh, Ltd. Great North ern System 
—Month of December— —Jan. 1 to Dec. 31— | Great Northern armers’ G 
1037. toe a th 1916. \ sae 1 to oe. “a of Jonuary—| at 1 to , + ~ Month of Janvary— 
: ; 1917. 1916. 1918. 
12,282 12,405 154,967  138,642/64,300,666 61,053,293 4,127,959 4,030,376 51,18 : aff 
2°962 2:817 32.649 27 .397 | 15,836,341 14,361,519 1,044:607 1,052,251 19/915 33139 P08 3900 
15,678 15,652 193,306 171,519 | 88,534,163 83,152,016 5, 785.623 5,680,930 83,02 0: vy 
820 895 4:449 33,397 | 11,555,903 10,951,055 827.285 606,434 13/087 33030 1637 3°384 
ole amg Sse SE ae ee eatea Tigges MORat| | Aaah SS 
’ ’ , 764 7 
4,102 3,907 49,410 42'180 | 32,243,472 24:325.652 3,367,734 2,355,007 33,380 28,386 3,047 3,293 
9,389 8.557 135,970  120,362| 59,243,785 48,515,290 5,631,978 4,218,767 62,681 74,863 5,678 6.058 
5 095 57, 51,156 | 29,200,377 34,030,725 , T.402.103| 20.346 : 
5,684 2,066 26.144 22,303) 6.297.188 5,463,996 31:252 147902 1,365 1/250 
=i 5.008 “31101 38.853 | 25,087.545 20106772 0K a rs a I 
| 3057 —7.01r 82.871 60,700  25.581.038 39-301.050 oe as Py Re Wy 1:3 
»255 8,197 : oh ee. 
66 













































































































































































































































































18 RAILWAY EARNINGS [Vou. 106. 
| 
|—Green Bay & Western System— 
Green Bay & Western Ahnapee & Western Kewaunee Green Bay & Western 
EARNINGS, —Jan. 1 to Dec. 31— —Month of ll —Jan. 1 to Dec. 31— —Month of January—|—Jan. 1 to D —Month of January— 
575,807 bBO 515 aw 431 198-350 195.478 1 967 197493 197501 14D040 1516. 19 P359 190.473 
ars 183, 034 183,239 _:15,298 __—«i14,173| «48.790 44.622 3,039 3.728| 49.829 50.335 4,523 4,091 
OR Ae em I 
> “ eve 3 1 , sve Oc vr Z » : , . end 
"Wane adeaupet| iow, GR ree hi) eae I 
as < , ~ aed 4d }- . , : 7 
Transportation exp.| 321,942 252.328 35,127 __23.274| 46.271 __ 36,473 4,518 3,137| 80.070 __ 61,651 7,636 5,082 
Total, incl. other 635,902 574,972 59.357 45,022 81,525 66,969 $486 5.438 154,358 125.471 13.683 10.131 
“| ="202,63: : ; a 25,26 50,513 50.078 259 2,839| 56,105 101,690 3,585 5,96 
oe Sen eee... ne 7,722 6.624 17:798 14/621 
ees hoo} petageiny want: Bee 2 I 
Uncollectble wy ¥6¥. “150,076 __223,0%4 42,159 43,453 38,304 51,007 
a die "196,545 244,425 pa eg 44,145 41,875 ‘ o 78,455 112,556 za a 
Aver. miles of r’d oper. 7 
Grafton & Upton Great Western Gulf & Sabine River 
—Jan. 1 to Dec. 31— ~ Meath of January—|—Jan. 1 to Dec. 31— —Month of January—)|—Jan. 1 to Dec. 31— —Month of January— 
EARNINGS. 1917. 1916. 1918. 1917. 1917. 1916. 1918. 1917. 1917. 1916. 1918. 1 17. 
Seitehs rovenus......< 68,838 77,263 2,656 6.859| 256.755 249,690 25,896 40,506 188.284 136,956 14,305 11,455 
Passenger revenne.--| 220) — sr 715 eai4 1308 5a004b —FIRTAL 30384 20808 163,074. 142.179 14,753 11.777 
Zi oer. “Ta | 1,370 1'216| 42/61 48,584 3.410 2'320| 36,609 0: 3,033 :297 
“i sae leat 9,770 1;133 592) 38,603 25.767 2.619  3.485/ 40.626 31.633 4.388 4.085 
Sentence ask L's6t 51.242 4.297 4.390| 74,510 __58,191 7,685 __—-7.410| __—*37;311 __—«34.362 ——_—3, 483 2,749 
Tota), incl. other. 87,655 96,075 7,310 6,826| 193,274 __ 164.611 16,114 ___15,894| — 129,598 — 112.076 12,048 10,347 
ito aie... 40,39 35.687 —495 4.379 96,671 113,530 14,149 30,710| 33.476 ~~ 30.102 2,705 1. 
a soa. ...... 1,485 1,215 16.248 16.776 . 4,532 1153 3.137 2/968 
Uncollectible rwy-t6V.| ann eee ee | 33 96.753 9.617 20.587 | 30.378 DT ad 
Net after taxes... 38,911 34.421 80,423 : , ; é 
0 she eee... 25,110 20,501 on ss 74,947 90,135 ~===56 ~===55 40,860 37,175 - ps 
Aver. poe Mp pny 
Gulf & Ship Island Gulf Florida & Alabama Gulf Mebile & Northern 
—Jan. 1 to a, 31— —Month of —— —dJan. 1 to Dec. 31— —Month of January—|—Jan. 1 to Dec. 31— —Month of ——— 
EARNINGS, 1917. 1916. 1918. 1917. 1917. 1916. 1918. 1917. 1917. 1916. 1918. 1917. 
Ersenerevonne.;-.| '710088 15069 | UUESH, 1488] RAB hae tgs hgpal ames tees nae 
‘: oe eee |S om a 7a 1 388. a ines Fas 213.421 ~~ 177.184 18.897 17.337 | 2.322.649 2.051.088 ~~ 171.631 ~~ 180.425 
Tot. incl. other rev.) “335: 75'319 331610  16.210| ~73'367 43/120 7/144 8'842| ~~ "311.491 ~'333'316 22'870 «25.551 
E Maint.way 338,290 175,816 : 5 218 29/312 
Haine ofeauipme:! S419 31600 A909 aeara| awe Shgae Rate aire! Songz u0-005 Sais a8 Be 
Traffic expenses---| 739152 601.1. __ 63.475 __57°710| 140980 91224 12.594 __—:10,218| 717/338 6091609 631966 __—5.198 
Total, incl. other.| 1.552.310 1,241,708 145,280 108.266) 302,067 ___ 246,756 32,159 25,718| 1,589,401 1,486,395 139,252 122,225 
Net iain coltueeds "776,431 744,449 42,394 69,116| —88,646 —69,572  —13,262  —8,381| 733,248 664,693 32,378 2 
a, "| 2aB.7ee 101,599 11,658 9,718 16,000 13/830 1,500 1/200 141,138 86,763 
ibl ¥ * a. SE RLS SL LLL a A Le SO Le A 
Uncle Wy er 627,367 642,216 30,735. 59,396 | —104.646 — —83.402 — —14,762 _ —9.581| "502.101 477,211 
Stet after rente....... as eee etaeae hee itt “Se ashcee wetnnh 756,642 99,946 
Gulf Texas & Western Hawkinsville & Florida Southern 
—dJan. 1 to Dec. 31— —Month of January— atoms of December— —Jan. 1 to Dec. 31— 
EARNINGS. 1917. 1916. 1918. 1917. 917. 1916. 1917. 1916. 
TE Ric” AT an eo eg Sa 48 102,591 
Freight revenue____.. 118,915 143,273 10,212 O.716) = ccceee = eww 9,379 9,381 105,2 / 
‘Passenger revenue... 31,246 34,733 2,1 70 > ea SEE ge OEE a ey | hE 3,981 4.806 et oe 
comme, Seer, See = |e Emenee waeete | eseese  wenene ssi '2iost 935600 33°031 
Expenses “Maint.way/  3ogoo age? ae Oe See ira 3.65 Beare 33.390 
c 5.725 2 2 a cig, leek alee: celaemaeal i$ 2 
Seman es:| 76.000 72.714 6,476 A occ Cee 's eee: A 7.642 5.440 70:21 7 56,285 
Total, incl, other.| 180,083 218.151 16102 18,081 | nos anaes es EA ES 246A 
lroad “—19,138 —24,284  —2, Ee Gaus. adews  aakeee eee 3: Z,7: 2 
ee ene 7 Oe | cwnenn | Semees | aemens | saneee 1,207 799 8.517 7.666 
I 
garg ang ma wa ~—32,584  —35 59 ae i ala et a Sy gage ge —87 1.930 3.084 14,225 
Net after rents___.. —41,698 © —48,212 ae 1990 tnt 2,244 1.007" —7,556 8,383 
Aver. miles of r’d oper. ee 
Hoboken Manufacturers Hocking Valley Hoosac Tunnel & Wil n 
—dJan. 1 to Dec. 31— —Month of January—|—Jan. 1 to Dec. 31— —Month of January—|—Jan. 1 to Dec. 31— —Month of January— 
EARNINGS, 19}7. 1916. 1918. 1917. 1917. 1916. 1918. 1917. 1917. 1916. 1918. 1917. 
OS IES i aR hp ks eR ey CORR? 8,974,872 6,681,262 529,878 589,713 96 ,063 93,825 6,910 9,174 
Rreight revenue. --.- ancens eeinee  nelnen wane 961,700 917,934 65.758 74.609 21,803 23,061 1,567 1,946 
Tot., incl. other rev, 200,911 ~=—:194,049 19,158 18,731] 10, 696.434 8,200,419 623.115 693.716) 129.814 130. 078 9,365 12,061 
Expenses—Maint.way 25,363 18.238 3.955 1,.676| ‘945.590 _'787:9 99:933 66.998 23'314 22°632 2°179 1,342 
“Maint. of equips. 12:385 13.012 813 1,229) 2.365.944 2,156,129 266.788 173,142 9/151 12,003 899 1,004 
TranscoLt tion exp] 123835 1391008 __10,208 __12.740| 3,716°383 2.364.019 359'829 200°480| «46.003 «49.582 3.747 3,006 
Total, incl. other.| __184,946 201,014 —is — 7.55 7,409,122 5,597,889 754,211 496,700 89,537 97,359 7,612 6,074 
lroad 15,965 —6,965 Al 1,174 “3.287 311 2,602,530 —131,096 197,015|_ 40,276 om 32,719 1,753 5,9 
men $ ag t a <TR 18,261 8,848 2:747 +590, 470 49.850 49,000 3,180 2.772 265 232 
Uncollectible rwy.reva.__—------____—-___-~~ ent 19 ae | Sr Re 
Net after taxes....|__—2.296 ___—1.882 “447,844 “3.1 ERLE 438 —180,946 _ 148,014 37,096 29,947 1,488 5,754 
Me 2 Clocks. | eames “Ss Se ee a ae ‘<ecate Gala 
Aver. miles of r’d oper 1 1} (See also on page 30) 349 349 24 24 
Houston & Brazos Valley Huntingdon & Bd Top Mt RR & C Illinois Northern 
—Jan. 1 to Dec. 31— —Month of January—|—Month of December— —Jan. 1 to Dec. 31—)|—Month of December— —Jan. 1 to Dec. 31— 
EARNINGS. 1917. 1916. 1918. 1917. 1917. 1916. 1917. 1916. 1917. 1916. 1917. 1916. 
Freight revenue_-___.. 403.885 232,162 33,250 21,634 53,730 53,492 705,416 ree NR a ee 
Passenger revenue... 46,1 ‘932 ares 3:433 7.968 6.703 76 888 | | pce een ae sarees — 
Tot., incl. oth 461 a 266,116 39,274 24,917 64,706 62,036 837,227 725,027 a62. 977 I, Z ; 
Expenses—Maint.way| 52.490 46.828 5342 27562 6.181 6.796  105;188  °95:469| 38.257 ‘54 4°168 2°195 
Meaint. of equipm't’ 47,383 30,159 2°644 912 18096 5.171  240:583 0: 48421 37.551 31424 4°386 
Traffic expenses___ 4:713 2°791 422 511 333 514 6.711 6.077 41572 4°316 347 322 
Transportation exp.|__100.917 73.384 11,202 6.759 24,611 _'17,281 __ 243.461 __163281| _ 276.843 _ 204236 21,866 20,290 
Total, incl. other_|___223.790 ___166,198 21,429 13,167 57,981 34,580 646,211  407,896| 379,655 286,461 30.808 28.061 
Net from railroad....|_ 237.248 99,918 17,845  11,750|. 6,725 27,466 191,015 17,130 | 83,322 174.957 957 —=13.549 ~~ 11,870 
Taxes accrued__.___- 21,924 4,547 5.846 2;000 29'846 24;000 10;748 10:4 
Uncollectible rwy. rev. RE Rs ee Nh ee Ce, Se MR eee 
Net after taxes....] _ 214.487 95,370 878 as = 161,169 293.130 72,573 164,531 
Net after rents_____- 189,172 75,547 3,375 274,225 439,360 124 76, 
Aver. miles of r’d oper. 70 30 71 6 6 
Illinois Cent/ral System Illinois Southern 
Illinois Central hicago Memphis & Gulf —Jan. 1 to Dec. 31— —Month of Janua 
EARNINGS, ah 1 to Dec. 31— —Month of ere —Month yop ber-— —Jan. 1 to Dec. 31— 1917. 1916. 1918. 1917. 
Freigh 63, 136. 728 53 325.817 = sc 1017 557 10 69 108.351 e470 561 874 489 454 12,466 4 972 
reight revenue. __...|99,120,./25 053,020,01¢ | ------ ------ ’ ’ ’ P P ’ , 
Passuneer pono aba TURAEO DAMME ete conan 7,721 7,740 68,847 60,796 71,051 67,485 3,604 5,459 
Tot., incl. other rev 87,144,786 73,740,266 6,333,078 6,794,385 17,849 18,150 186,089 ~ 196,628| 667,179 683,839 18,661 49,38 
Ex nees—Maint. way| 21,289,315  Gelees eases "400 2,211 40,617 47 ,597 02,211 107,968 8,203 6,735 
aint. of equipm’'t.| 18,214,178 16,980,995  -----2 © LILLl. 3 056 3,930 39,971 29.403 15.171 106.764 10,480 8,248 
Traffic expenses_..| 1,332,010 1,303,244  ------ -.--.- 125 344 322 21'938 19.836 ‘605 1,760 
Transportation exp. | 29,076,857 22,553,003 _—__---- 5 ERE ‘| 895 5.181  . 72,058 55,882 297 ,028 249 ,992 20,002 20,23 
Total, incl. other. | 62,339,834 52,843,149 6,316,038 4,945,708 12,526 11,486 154,290 — 134.414| 582,719 521.375 45.089 40.412 
Net from railroad--__| 24,804,951 20,897,11¢ 17, 1,848,677 5,3: 6,063 ‘ 45) , —26,427 5,972 
Taxes accrued_______ 6,186,364 4.116.065 373.462  ‘'366.217 1,000 8;400 127178 36.425 28/319 
Uncollectible rwy. rev. 12,370 21,812 138 818 Seay eee Be ee Se 
Net after taxes.... | 18,606,216 16,759,239 —357,560 1,481, 1 6,121 5.603 23,580 50.036|. 48.034 134.144 
Net after rents__.... 19,899,309 16.766,892  —00,149 1,755,812|" 7,081 6,088. 33,524 "50,003 | 14.050 118.508 
ner aan, oe ae er eee. |. eeeea 51 51 136 136 











APR., 1918.] 








EARNINGS, 


Freight revenue___._. 
Passenger revenue... 
Tot.,incl. other rev. 
nses—Maint.wa 
aint. of equipm’t 
ic mses... 
Transportation exp. 
Total,incl. other. 
Net from railroad -_--_-_ 
Taxes accrued 
Uncollectible rwy . rev. 
Net after taxes... 
Net after rents____-- 
Aver. miles of r’d oper. 


EARNINGS. 


Freight revenue_-_--_-- 
Passenger revenue---~ 
Tot., incl. other rev. 
Expenses—Maint.way 
aint. of equipm’t_ 
Traffic expenses_--_ 
Transportation exp. 
Total, incl. other. 
Net from railroad_-_-_- 
Taxes accrued 
Uncollectible rwy. rev. 
Net after a ome 
Net after rents_..--- 
Aver. miles sof rd oper. 


EARNINGS. 
Freight revenue-_-_-_-_- 


Passenger revenue-.-- 


Tot., incl. other rev. 
Expenses—Maint. -way 
aint. of equipm’t. 
Traffic expenses_-_- 
Transportation exp. 
Total, incl. other. 


Net from railroad_-_- 
Taxes accrued 
Uncollectible rwy. rev. 
Net after taxes___-_ 
Net after rents_____- 
Aver. miles of r’d oper. 


EARNINGS. 


Freight revenue___ 
Passenger revenue--_- 
Tot., incl. other rev. 
Expenses—Maint. -way 
aint. of equipm’t_ 
Traffic expenses_-_-_ 
Transportation exp_ 
Total, incl. other. 


ned Lge railroad_-_-_ 


es accru 
Gacollccabic rwy. rev. 
Net after taxes___- 


Net after rents_-_---- 
Aver. miles of r’d oper. 


EARNINGS. 


Freight revenue---_.. 
Passenger revenue... 
Tot., incl. other rev. 
nses—Maint.way 
aint. of equipm’t_ 
Traffic expenses_.. 
Transportation exp. 
Total, incl. other. 
Net from railroad__-_- 
Taxes accrued 
Uncollectible rwy. rev. 
Net after taxes... 


Net after rents_-__-- 
Aver. mites of r’d oper. 


EARNINGS, 


Freight revenue_-_...- 
Passenger revenue... 
Tot., incl. other rev. 
Expenses—Maint.wa 
aint. of equipm’t 
Traffic expenses_-__ 
Transportation exp. 
Total, incl. other_ 


Net from railroad_-_-_-— 
‘Taxes accrued 
Uncollectible rwy. rev. 

Net after taxes... 
Net after rents 
pAver. miles of r’d oper. 


EARNINGS, 


Freight revenue--_-.--- 
Passenger revenue. .- 
Tot., incl. ¢ other rev. 

‘ nses—M aint -way 

aint. of equipm’t- 

Traffic expenses-_- 
Transportation exp- 
Total, incl. other. 


et from railroad_--- 
axes accrued___--.- 
ncollectible rwy. rev. 
Net after taxes... 
et after rents 


Aver. miles of r’d oper. 





































































































































































































RAILWAY EARNINGS 19 
iis "Dew aI" Termin _ P pare Intermountain 7 International & Great Northern 
—Jan. o Dec — —Month of January—|—Jan. 0 Dec — —Month of January—)}|—Jan. 1 to Dec. 31— —Month of January— 
— 1 y — ¥ sa ie — = 1917. a: cy ie ive. v 1917. 
538,725 453,161 35,020 41,220 19) tee 1 19.995 11,875 950| 8,582,334 7.673,764 685,428 634,991 
19 50 Pe eee 4,354 15,076 1,522 760| 3,158,011 2,287,973 269,828 187,943 
571,230 483,195 37 378 43,628 a 585 135 ,682 13,411 1,771 | 12,588,224 10,766,944 ,052,522 ° 
34.972 95,257 2,277 3,947 56,403 60,606 6,169 3,710} 1,438,225 1,496,591 : 79 'oR2 193835 
48,741 52,730 6,524 5,528 23, "994 27, pe 2,212 3,006} 2,017,286 1,780,119 P 155,489 
6,19 6,661 752 753 34 286 37 20 271,488 ,064 20,55. 20.647 
134,939 88,771 11,716 8,020 37,511 30.195 3,344 1,395| 4,596,543 4,031,346 452,577 373,783 
267,056 277,254 24,384 22,659 128,501 128,763 12,687 9,046 | 8,649.994 7,786,049 807,456 705,646 
304,174 205,940 12, 20,969 39,083 6,919 724 —7,274 3,938,230 ,980,895 24 066 9 975 
16,397 6,860 4,055 3,030 358,232 419,883 " — 
40 | Ree ie etioee chews. Seeger oi Tem 2,630 1,572 
287,737 199.079 35,028 3,888 3,577,367  2,559,4: 
275,465 199,835 38,34 5,461 3,250,513 2,065,589 
25 25 40 40 115 115 
Interstate RR Co Ironton Jonesboro Lake City & Eastern 
—Jan. i to Dec. 31— —Month of January—|—Month of December— —Jan. 1 to Dec. 31— “ie of October-— ——Jan. 1 to Oct. 31—— 
a i — — _ < ¥ — as ke _- a — 1917. 7_- 
452,361 338,183 21,335 34,531 17,823 21,451 297 ,827 287,899 24,848 33,088 237,577 4 
19,512 21,589 1,458 1.853 a ee 3,365 3,288 8,271 10,405 70,049 at 345 
485,761 a 939 34,934 37,410 20,814 22,629 326,554 311,796 34,548 45,708 326,113 304,987 
38,261 2,764 4,472 3,582 2.1 Cr443 23,800 19,575 7,203 3,879 67,680 49'348 
“- 681 84. 348 13,116 6,107 2,34 178 24,412 23,497 3,211 2,010 41,747 35,008 
2,849 1,968 338 317 32 230 2,70 ; 299 348 3,850 2,833 
174.300 132°545 ___17,844 13,187 9,220 5,257 93 ,387 69,570 11,706 6,334 133,015 111,610 
340,712 287,722 38,754 25.894 17,639 8,678 159, ae 125,294 24,091 13,609 263,543 216,845 
145,049 216 —3,819 11,515 175 13, 950 16 186, 10,4 32,098 62.570 142 
mos eas | 66 —65 23, "395 14,763 1,525 1,500 13.28 14,359 
| sainsietaiiaiaiall sinamiapiiiiiiaiy eitnaitieaiimiamsia siniiiiiaihtiah iia taitiaiaiin: ici taline ata i ees Ai 697 
121,992" __71,361 2,708 14.019 143,722 171,708 8.930 30,598 49,201 73,085 
6,757 21,032 S00  §  adcose ee weeans 5,753 23,157 —5,54 46, 
47 47 12 2 96 96 
Kalamazoo Lake Shore & Chicago Kanawha & West Virginia Kanawha Glen Jean & Eastern 
—dJan. 1 to Dec. 31— —Month of January—|—Jan. 1 to Dec. 31— —Month of Janvery— —Jan. 1 to Dec. 31— —Month of January— 
1917. 1916. 1918. 1917 1917. 1916. 1918. 1917. 1917. 1916. 1918. 1917. 
ations began June 1. 1916. $ $ $ $ $ $ $ 
73,392 65, 918 3,751 95,141 131,079 6,567 7,672| 1,120,564 103,550 7,997 10,897 
55,368 56,315 2,432 4,237 41,326 37,036 3,009 2,893 18,726 15,228 1,562 1,431 
141,806 132,932 5,113 8,969 140,182 154,585 9,899 10,776 140,254 ~—«119,673 9,629 ‘12,412 
20.090 19,982 3,362 93 56,316 30,944 5,515 2,602 27,429 21,330 1,459 1,266 
15,619 12,399 1,290 1,034 29,400 46,481 3,143 3,537 19,590 15,503 1,994 1,237 
4,265 ,017 201 45. 149 972 11 16 i, Zee oo. . Vee 
67.732 60,586 4,915 5,622 38,230 32,960 5,750 2,062 32,856 25,453 2,790 2,113 
113,195 100,646 10,164 8,437 124,328 119,629 14,421 8,218 90 ,326 67 ,522 7,183 5,455 
28,611 32,286 —5,051 531 15,853 34,955 —4,522 2,557 49,928 52,151 2,4 6,956 
6,900 948 9,121 7,911 13,339 6,230 
21712 ~~ 24.337 6,726 — 27,044 36.588 45.091 
11,640 —8,923 59,016 55,321 34,235 46,109 
50 50 37 37 14 14 
Kansas City Clinton & Springfield| Kansas City Mexico & Orient RE| Kans. City Mex. & Or. Ry. of Texas 
—dJan, 1 to Dec. 31— —Month of January—|—Jan. 1 to Dec. 31— —Month of January—|—Jan. 1 to Dec. 31— —Month of January— 
—" 1916. — — a eh “— = eh in ij — 1918. 1917. 
214,648 211,001 13,930 19,796/ 1,003, $51 1.039.614 84,968 80,230) 1,052,530 1,058,635 $0,928 $5,880 
111, 538 8,249 7,505 151,105 150,4 12,176 11,229 191,199 220,863 12,863 18,206 
355,008 345,778 25,007 29,628) 1, shy 344 1,236, aa 103,078 96,269] 1,308,778 1,354,681 108,533 s 
94,549 103,630 5,353 8,927 187, "2! 62 14,561 12,781 221,701 58,983 19,104 ae ae 
30,506 30,258 4,088 3,221 320, O46 274,584 31,355 31,291 291,429 7,754 29, th 20,713 
4,963 6,571 274 505 62,853 ,003 4, 694 5,561 7,46 45,116 3,623 
158,160 142,765 14,670 13,209 560.343 466. 685 55,071 45,127 669,843 624,931 52° 698 57,917 
314,063 307 ,034 26,113 28,075| 1,202,292 1,126,347 111,977 100,906; 1,287,689 1,253,672 109,159 104,492 
40,925 38,743 —1,106 oO 15,051 110,295 —8,898 —4,636 21,0 01,00 —625 5,92 
25,548 23,504 75,363 71,299 64,433 57,687 
ae ae la 252 67 219 29 
15,307 15,239, —— 60.563 38,927, — 45,564 43,297 
,00: 34 —31,946 36,549 ,40 56,252 
154 154 465 465 465 165 
Kansas City So|uthern System Kansas City Terminal 
Kansas City Southern Texarkana & Fort Smith —Jan. 1 to Dec. 31— —Month of January— 
—Jan. 1 to Dec. 31— —Month of January—|—Jan. 1 to Dec. 31— —Month of January— 1917. 1916. 1918 1917 
1917. 1916. 1918. 1917. 1917. tots. 1918. 1917. $ $ $ 
9 ee 357 RRR 3 Se eae 885,982 3,155 72,226 Seca - ijomnnme: ,< éeceae | idee eee 
Tene. eee cocks | ee ee 152,318 133" ‘407 14,967 SMES ceo | 2) aoe! |S Re ae 
12,410,965 10,339,957 1,091,213 981,912| 1,136,522 949 ,366 95,135 91,045} 1,131,294 1,020,614 90,806 93,776 
11. a ee ce ee 94,196 96,593 8,037 3,997 112,680 69,5 10,982 4,735 
ee MR ce ae 58,732 86,626 4,148 4,012 176,063 107,128 19,723 15,112 
B08 456 Ray ee aes ERS 32,799 33 406 2,6 Sl peukous tcabecwen  . deghkema|-.) at 
3,932,382 3,152,401 ea eres 346,390 266,625 38,236 25,216 453 ,562 334,065 46,655 37,291 
7,634,680 6,264,015 760, 772 597 ,255 570,855 518,685 56,581 37 ,532 769,804 543 ,462 80,431 59,724 
fears 4.075. ae 330,440 334,657 565,666 430,651 38,504 53,512 361,489 477.151 10,375 34,052 
742, 03,746 60,722 236,898 206,100 
wa 353 713 857 189 107 
“7.028.956 3. 552. 563 Oe oS ee ene 124,401 270,944 
3,956,507 3, 503. 955 390,550 317,268 2,321,335 2,238,916 
755 755 81 81 24 23 
Kentucky & Tennessee Kentwood & Eastern Lake Champlain & Moriah 
—Jan. 1 to Dec. 31— —Month of January—|—Month of December— —Jan. 1 to Dec. 31—|—Jan. 1 to Dec. 31— “a of January— 
es i sey 1918. ee 1917. 1916. 1917. 1916. 1917. 1916. i 1917. 
3 $ 
174,425 155,594 18,191 17,172 10,325 13,199 162,353 161.778 273,339 142,334 12,090 18,095 
11,575 ,754 988 943 545 633 6,175 6,402 VE 903 208 184 
189,315 172,309 19,736 18,426 11,516 14,663 181,278 186.135 5 ,659 163,534 13,300 22,146 
30,786 16,825 ,099 »755 1,540 1,132 30,866 43,867 4,108 10,586 2,540 956 
35,589 0 ae +4 : 2,183 1,719 3,403 37.956 45,515 39° 1282 17,975 5,363 3,305 
45,679 32.919 6,256 ~ 3,342 3,088 2,856 40'626 37.210| 117,620 44,591 ” 6,535 ” 8,747 
126,757 90,867 12,552 9,343 8,070 8 682 121,115 140,009 | __198,591 76,297 14,667 14,393 
~ 8 ‘558 81,442 7,184 9,083 3,446 5.081 ——~ 60,162 46,125) 123.067 “87.336 “~~ —1,366 7 
492 Cri10,630 280 1,154 5,935 6,491 13,395 3,6 
55,066 70,812 S66 a0 oT 30-634 | _ 109,071 — 83,536 
45,841 64,158 16 16 ~ 2,406 4 | mmn39,245 ©»©25,.826 70,641 0,45 ‘ y 
Lake Erie Franklin & Clarion caer eins & Ishpeming Lakeside & Marblehead 
—Month of December— —Jan. 1 to Dec. 31—|—Jan. 1 to Dec. 31— —Month of January—|—Jan,. 1 to Dec. 31— —Month of January— 
sos i = we es i 1938. 1917. 1916. 1918. 917. i a a a id 
10,394 10,202 115,018 97,577 49,701 668,491 3,400 4,538 154,712 170,610 7,898 10,686 
3,349 2,854 39,227 37 ,063 $ 2,789 3,228 170 138 544 1,496 139 144 
14,247 13,435 159,408 138,996| 791,952 — 828.112 4,128 5.137| 157,964 173,970 8,218 10,979 
1,610 1,432 15,418 14,572 186,544 210,658 14,349 10,294 13,188 ,002 383 905 
1,870 1,743 23,766 98 131,361 150,737 15,116 10,232 23,426 21,904 1,236 2,998 
40 184 2,375 0 2'043 1,987 168 154 1,287 O11 188 124 
5,482 4,163 57,238 45,166 236,770 194,398 7,057 6,288 841 49,472 5,674 4,644 
10, ay 7,905 107,451 86.475 579,086 577.995 38.357 28,559 115,773 111,413 9,072 9,540 
4, . 51, ~D21 | O12 165 250,117 31299 03.422 42,191 62,596  —Sb3 : 
367 300 2°534 2:100| “39174 "44'321 17,129 9'396 
EC a | PY Ts a) — ; 25.061 52.000 
aes — 195,258 “216.088 34 36 = 6 6 







































































































































































































































































A 
RAILWAY EARN INGS {Vou. 106. 
Las Vegas & To nopah System Lancaster & Chester 
Las Vegas & Tonopak Bullfrog Goldfield —Jan. 1 to Dec. 31— -——Month of Jonuary— 
EARNINGS. |—Jan. 1 to Dec. 31— — hoa of January—| —Jan. 1 to Dec. 31— —Month of —— 1917. 1916. 1918. 1917 
1917. 1916. 1918. 1917. 1917. 1916. 1918. 1917. $ $ 
Freight revenue____.. | 76,639 100.187 6,636 7,222 87,856 92,993 599 8,518 92,210 75,975 6,314 7,557 
Passenger revenue-_- | 16.657 21,236 1,345 1,428 19,415 25.858 461. 1,769 3,54 9,631 452 409 
Tot., incl. other rev.| 100,102 133,065 8,348 9,377 114,330 134,831 8,386 11 041 100,431 90,111 7,204 8,206 
Expenses—Maint.way | 19,923 26 ,368 2,698 501 23:614 30,588 4,407 1,156 36,438 20,188 074 1,026 
aint. of equipm’t-| 17,835 29,473 1,768 2,448 21,732 16,391 1,017 1,266 8,00: 6,402 819 513 
Traffic expenses... | 8,384 9,902 645 734 5,310 6,161 439 "484 87 72 35 35 
Transportation exp- | 23.983 37.064 1,963 3,052 28,945 41,660 2,576 3,259 41,224 28,294 2,134 1,502 
Total, incl. other- | 83,391 116,617 7,993 10,054 87.177 103,609 9,068 6,861 93,706 61,960 5,607 3.587 
Net from railroad__-- | 16,71 16,448 354 —616 27,152 31,221 —6s2 4,179 6,72 28,150 1,597 4,618 
Taxes accrued____.-- | 12201 13,859 8/212 9/628 ‘49 3/21: 
Uncollectible rwy. rev. | MS ies ae ee eee ee ee eS my ee 
Net after taxes__-- | 4,366 2,589 | 18,940 21,592 4,226 24.036 
Net after rents_____- 4,664 3,904 19,631 15,751 4,226 24,936 
Aver. miles of r’d oper. 118 118 86 86 55 28 
Lehigh & Hudson River Lehigh & New England Lehigh Valley 
—Jan. 1 to Dec. 31— —Month of ee |e 1 to Dec. 31— —Month of January—|—Jan. 1 to Dec. 31— —Month of January— 
EARNINGS. 1917. 1916. 1918. 1917. | 3007. 1916. 1918. 1917. 1917. 1916. 1918. 1917. 
Freight revenue____.- 2,027,163 1,867,081 138,305 154,982; 3,505,273 2,855.605 179,674 264, 822 4A STU GO SERAIS cence makcas 
Passenger revenue... 49, 67,586 , 991 15,993 15,799 1,451 Aid| 4.506.900 4,696,212  -.---- manncen 
Tot., incl. other rev.|" 2,247,616 2,143,097 145,701  175,929| 3,606,506 3,046,332 197,217 = ,070| 53,358,445 48,859,909 3,195,888 3,658,145 
Expenses—Maint. way| 230,541 247 ,620 16,729 21,631 409,84 430,202 38,091 a on 2 owes 
aint. of equipm’t_ 349,754 299,499 29,373 35,580 557,314 425,050 54,603 en ee os) 
Traffic expenses ___ 19,400 17,597 1,449 1,493 24,267 25,565 2,552 Sit) tee SOE nscekc | ecewan 
ransportation exp 805.950 726.221 78,730 68,863} 1,154,184 861,037 100,824 Rane ae lO 
Total,incl. other.| 1,467,806 1,347,553 130,661 132,157| 2,263,645 1,821,674 203,319 172,878| 41,826,165 34,764,977 4.019.462 3,136,033 
Net from railroad__..|~ 779,810 796,043 18,040 46.772 “402,921 “T.224.657 224 5 —6,102  109,192/ 11,532,280 14,094,932 —823,574 522,108 
Taxes accrued______- 98,400 ,)04 230,953 107,0 3 oe ss 1,804,811 
Uncollectible rwy. rev. 2 a ee eee eee 16 10,342 
Net after taxes....| OBI, TEA “Tiv1.067 “T,116,761 TAOS 5a TESST 
Net after rents_.....|- 492,372 500,000 “1,250,730 1,020,297 6.983.201 ~8.120.857 
Aver. miles of of r’d oper. 96 96 297 296 1,446 1,443 
Ligonier Valley Litchfield & Madison Live Oak Perry & Gulf 
—Jan. 1 to ~~ 31— —Month of January—|—dJan. 1 to Dec. 31— —Month of January—|—Jan. 1 to Dec. 31— —Month of January— 
BARNINGS. 1937. 1916. 1918. 1917. 1917. 1916. 1918. 1917. 1917. 1916. 1918. 1917. 
Freight revenue____.- 275,779 261,452 14,887 22,114 486,844 302,331 47,685 37,236 194,551 183,334 12,663 18,559 
Passenger revenue... 38,389 41,799 1,878 Pe .. mitene gabe > Bea). Janeane 42,504 36,168 3,229 3,580 
Tot., incl. other rev. 328,578  — 308,392 17.101 24,845 489,342 305,826 48,068 37,367 246,702 224,948 16,587 22,873 
Expenses—Maint.way 16,082 33,749 5,587 2,173 40,341 30,801 4,979 2,347 30,29 31,510 3,093 2,480 
aint. of equipm’t_ 32, 214 21,576 1,776 2,351 186,053 93,322 15.095 10,826 30,353 25, '060 2,252 1,948 
Traffic expenses___ 200 1,200 1 1 3,110 2,86 342 219 551 4,271 358 362 
Transportation exp-| 69° "493 54,517 7,066 4,931 80,818 50,499 11,651 6,566 50,214 42,133 5,101 4,055 
Total,incl.other.| 134,879 120,114 15,590 10,414 317.621 184,233 32.446 20,417 128,809 116,747 12,068 9,741 
Net from railroad__-- 193, 275 1,510 14,401. 171,720 121,592 15,622 16,950 117,892 108,201 4,518 13,131 
Taxes accrued_____-- 14,300 6,904 41,083 15,24 602 14,443 966 985 
RE ES eee ee ee ee ee ee ee ee ere ee OO a ee eS 
Net after taxes... 179,395 151,374 130,637 106,344 106,290 52107 107 3,551 12,146 
Net after rents__... Se 139 <r 1,374 176,180 132,259 117.748 a. Se” eee 
Aver. miles of r’d oper. 16 16 43 43 83 83. 
Lorain Ashland & Southern Lorain & West Virginia Los Angeles & Salt Lake 
—Jan. 1 to Dec. 31— —Month of ——- —Jan. 1 to Dec. 31— —Month of January—|—Jan. 1 to Dec. 31— —Month of January— 
EARNINGS. 1917. 1916. 1918. 1917. 1917. 1916. 1918. 1917. 1917. 1916. 1918. 1917. 
> ° 
Freightrevenue__.-.-| _._... —_____- 8,129 22,094 200,875 301,498 15,606 8,529] 8,232,866 7,623,195 630,577 528,092 
I UO Ee Co wm 1,087 > leg a a_i rN 8 A a 3,475,246 2,968,338 287.711 274,666 
Tot., incl. other rev.|" _...-_------ 10,744 23,886 200,931 301,448 15,758 8,529| 12,766,723 1 656, 884 1,013, 989 891,140 
Expenses—Maint.way| -.-.-. = __---- 9,542 19,392 23,261 26,41 749 1,222} 1,386,152 1,063 172,672 19 
aint. ofequipm’t.| _..... ....-- 4,210 3,798 10,201 9,97: 323 1,036| 1,811,902 L 669. 249 188,600 169,493 
eee 574 702 351 1,41 108 122 8,537 91 "$2 2 34,01 32,863 
Transportationexp.-| __..._ ___-_- 18,662 11.636 44/037 51,155 5,027 3,048| 3.644.763 3,231,491 384.348 288.984 
Total, incl. other. eee? oe eee 33,845 37,195 80.708 91,806 7,790 5,647| 7,731,225 6,813,008 821,743 623,803 
Net from railroad....| 9 _....... ------ —23,100 —13,309 120,222 209,641 7,968 2,852| 5,035,497 4,843,876 192,245 267,336 
CAs fe 17,325 11,500 783,444 585,220 
Uncollectible rwy. rev. EST Se eae ee fete, ee ee 493 939 
Net after nme See = Coe gee 102.897 198.141 4,251,009 4.257.716 
es | en eee 70,726 160,652 3,900,249 3,921,488 
Aver. miles of of r’d oper. 66 66 34 34 1,154 1,154 
Louisiana & Arkansas Louisiana & Northwest Louisiana & Pacific 
— a, 1 to Dec. _— —Month of January—|—Jan. 1 to Dec. 31— —Month of 5 —Month of December— —Jan. 1 to Dec. 2 
EARNINGS. 1917. 1916 1918. 7. 1917. 1916. 1918 7. 1917. 1916. 1917. 1916 
$ $ ; $ $ $ $ $ 3 $ 7 ‘ 
Freight revenue_.....| 1,214,523 1,247,273 101,056 96,363 249,375 230,784 22,770 21,986 26,135 27,645 280,049 258,748 
Passenger revenue... 293,282 214,991 26,792 18,959 36,742 38,786 2,442 2.743 oe. eee 128 74 
Tot., incl. other rev.| 1,569,721 1,512,479 133,291 119,742 302,667 287,001 26,770 26,057 27,547 28,384 286,757 262,488 
Expenses— Maint.way 281,68 296,769 17,740 23,841 57.45) 65,025 4,364 6,808 2,252 38 29,06! 25,823 
aint. of equipm’t. 260,689 224,444 21,700 18,968 52,168 49.50 2,995 3,863 2,465 3,039 35,240 99 
Traffic expenses... 43,281 3,376 72 4,852 6,342 496 345 718 1,227 9,081 12,922 
Transportation exp. 484/462 419,550 48,096 37 ,624 98,890 76,744 9,289 8,928 8,238 535 88.589 80,931 
Total, incl. other. | “1,123,395 1,036,243 95,887 88,562 240,009 221,179 19,521 22,831 15,071 17,633 179.021 182.567 
Net from railroad. ... 46,326 476,23 37,403 31,180 62,658 65,821 7,248 3,226} 12,475 10,750 107,735 79,92 
Taxes accrued--_.. 116,787 109,890 16,694 18,717 | 1.808  Crl,284 6,139 6,510 
Uncollectible rwy. rev. ES | SI eee eee oct 7 col a ier, Men aS cet es 6 15 
Net after tenons a 329,454 365, 45,963 —__ 47,104 10,667 12,034 101,590 73,394 
Net after rents....- 352.512 20,146 24,657 8.082 7 70,264 52,10: 
Aver. a Bye d oper. (See also on page 30) 302 302 121 121 72 76 
Louisiana Railway & Nav Co Macon & Birmingham Macon Dublin & Savannah 
—Jan. 1 to Dec. 31— —Month of January— |—Month of December— —Jan. 1 to Dec. 31— aes 1 to Dec. 31— —Month of January— 
EARNINGS. 1917. 1916. 1918. 1917. 191 1916. 1917. 1916. 917. 1916. 1918. 1917. 
ie 3 $ > $ $ $ %s : ~ . le 
Freight revenue--..__. 1,877,609 1,692,139 147,023 164,749 12,222 12,266 133 ,447 114,777 405,003 359,414 35,945 35,093 
Passenger revenue... 78,978 319,749 50,677 23'071 8,390 ,90. 56,884 42,292| 204,679 106,669 22.825 8,778 
Tot., incl. other rev.| 2,497,535 2,142,164 207,838 199,713 21,929 18,014 197,044 164,762 644,220 490,654 62,512 46,733 
Expenses—Maint.way 314,445 309,454 26.792 27,263 2,985 2.711 40,678 40,235 73,632 58.522 6,677 4.181 
aint. of equipm’t. 320,863 287,209 25,628 18,842 2,920 1,699 21,550 ,09 63, 12) 41,865 9,349 4,189 
Traffic expenses _-. 947 77,129 4,661 6,456 37 684 5,373 6,619 37,0 39,07 2,945 2,726 
Transportation exp. 944,641 719,316 101,859 70,006 8,466 5,890 75,739 a 222, 060 170,700 29,029 16,149 
Total, incl. other. | 7,738,051 1,468,180 165,843 129,531 15,759 11.515 150,574 133,855| 412,371 333,679 50,341 29,207 
Net. from railroad... |"~759,483 673,983 41,995 70,151 6,169 6, 46,4 907 232,448 156,975 ¥3,17 17,525 
Taxes accrued_-_-.-.. 208,051 122,939 996 623 7,047 6,603 24,4 21,367 
Uncollectible rwy. rev 503 eee Corey amet xe 25 31 ees 1,115 
Net after taxes..-- 550,927 550.005 B.172 B.571 39,097 ___24,271|___207,704 130,492 
Net after rents..._.. 517,689 464,042 2,07 : 1.4 17, 166,673 106,590 
Aver. miles of r rd oper. 356 342 1 105 92 92 
or rma Maine Central System eee a ser 
me Central Pertiaad Terminal an ver & ele akes 
EARNINGS. —dJan. 1 to Dec. 31— —Month of January—|—Jan. 1 to Dec. 31— —Month of January—|—Jan. 1 sales 2 31— a in of January— 
Freight revenue 8, 1p 154 8 Oy 309 — virial 196.645 1 505 1 090 1917 97 79 163.369 1oy 330 1005 669 191/829 
Passenger revesiue.-- Steels SEiRae, TT. 222 2233 a. ee 51 6.937 46,478 3°815 
ot., incl. other rev.| 14,125,576 12,824, 675 951,781 1,069,170 359,501 298,445 22,530 27.755| 223,153 216,903 13,211 19,436 
Expenses—Maint.wayj 1'632,812 1,733,136  -./... °.2_- 40,132 19,114 1.422 404 48/212 45.177 "362 3,016 
aint. of equipm't.| 7,073,107 1,764, st em, “eae 1,284 1,304 106 114 28:141 30,007 2°718 2,623 
Traffic expenses...) = 151,575 ee Cae! se ee "778 642 50 58 "182 1.202 82 
Transportation exp.| 6,416,923 4,766,081 __.... __.__- 53,783 46,563 3,824 4,911} 106.912 86'741 9,455 8,527 
Total, incl. other-| 10,675,876 8,800,761 1,183,304 865,962 207.799 134,491 12,527 13,458 188,115 167.657 17,865 14,568 
Tax tpl gap '726:905 620/201 " . 46,209 G5 O54 . 14,296 35.03 e 248 _ ; 
Gane, sears rwy.rev "416 F 12 L. 21 3.007 2.2 ‘3 
Net after taxes... | "F7I7370 S02, “T05.470 ~~ T5D-D88 32.050 470 
Net after rents_____- “7,849,220 "2.455-614 “Sis iS DIS TIS ; FTW 0, 
Aver. mil miles of Fd oper. PES 1,221| wire . 31 31 ; 104 103 
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Arizona Manistee & Northeastern Manufacturers’ Junction 
—dJan. 1 to Dec. 31— —Month of January—|—Jan. 1 to Dec. 31— —Month of January—|—Month of December— —Jan. 1 to Dec. 31— 
1917. 1916. 1918. 1917. 1917. 1916. 1918. 1917. 1917. 1916. 1917. 1916. 
213.325 142,168 13.466 18,616| 377.718 407.710 30.265 QM. cctinde:. ae eee 
2.648 1,885 183 390 75.485 82.751 5.181 Cael aticce nue | oe: nn 
217,106 144,873 13,846 19,100 483,136 513,153 42,335 48,902 12,175 11,276 157,821 115,833 
25.769 58.707 2.024 2,302 71,51 61,201 8,134 4,330 2,240 1,43 21,23 17,507 
41,457 26,190 3,019 3,696 103,941 0,590 8 809 8,395 1,104 1,240 14,072 13,373 
lade: eee: > game So eee 11,672 11,373 237 937 140 127 ,603 1,545 
51,229 40.600 4,079 4.459| 228,509 194,350 25° 185 21,752 4,777 4,344 57,904 39,684 
128.969 132.755 10.541 11.044 437,006 _ 388.404 45,229 37.116 8,519 8,722 101,757 79,305 
88,137 12.115 3,304 3.056 46,130 124.748 —2,893 11,785 3,696 2,504 064 36.528 
2,910 2,767 55.218 31,873 1,375 265 16.500 12,573 
85.227 9.350 —9.769 92.874 “S81 F590 30 86T 55.058 
85,227 9,350 15,752 97,682 : 8 2,281 40,543 27,738 
30 31 189 189 1 
Manufacturers’ Railway Marshall & East Texas 
—Jan. 1 to Dec. 31— —Month of venue —Month of December— —Jan. 1 to Dec. 31— 
of a 1918. 1917 ef “— —, 1916. 
iewiecuss, =. <api iain”... tee eeaaaa cme askik ik, Rae. (=. * aeneenele to 5 > mae Te, aoe tee 2,280 12,879 114,070 163 ,894 
picietkes 5" tele: OC ee ia A et ee 2) te, ae.) ie ee 269 1,494 4,070 16,865 
172,341 223,840 9,991 [gee fenees - aaqeee  encces ° ennene 2,522 14,770 123,694 189,044 
,93 12,40: 2,162 en > Qidieiaiee~-,'s ahaa +. | aan. vine (aaee aia Cr662 4,597 27,612 46,225 
29,538 25,989 3,317 Wet ha eee oi beeen | eee 2 oes 779 2,838 17,049 39,520 
3,181 2,00 400 SE > ppetplame) ee cee i) eae 124 27 2,877 5,002 
110,449 70,469 9,546 eS OR Riga a a eee ee 1,569 9,442 60,197 95,680 
183,801 132.104 17,088 OF.) IP ees ies noms rane asim tre ou 2,533 18,308 119.628 199,285 
—11,460 91,735 7,096 “900! sethed - ' Gaatee” 6 Adasan © Tees —11 —3,5% 4, —10, 
121526 12/315 re) Ue gee: 3 ees ate eee 7h ee 1,102 784 81538 9:416 
10 | Fee eee ety ae ree 3 Se ee se ane r e are es m 77 104 
me: + paws, cnuaaliaconccamed preeremrse dy ceo Reger oc reer =r Cri,119 —_—4,320 __—4,550 _—19,702 
—26,999 69,301 a i 1,105 —9, —34, —54,826 
: Si deeese: - Genkne > eee; > eee 19 92 
Maryland & Pennsylvania McCloud River Memphis Dalias & Gulf 
—Jan. 1 to Dec. 31— —Month of January—|—Jan. 1 to Dec. 31— —Month of January—|—Jan. 1 to Dec. 31— —Month of January— 
1917. 1916. 1918. 1917. 1917. 1916. 1918. 1917. 1917. 1936. 1018. 1017. . 
69,516 257.029 14,344 17,221 337.886 320,630 5,138 8,039 183,758 198.704 9,687 12,402 
97,701 101,510 7,655 7,607 15,017 13,949 878 753 50,633 64,733 3,161 5,639 
534,599 489,894 32,870 37,386| 367,108 345,397 6,701 9,244 270,954 288,283 14,931 20, 332 
74, 057 73.775 4,383 5,467 54,140 57,033 2,114 5,137 52,143 47,320 2,771 096 
57,85 52. 661 5,545 4,380 53,176 72,249 4,318 ‘897 2,341 43,640 3,761 3 ‘681 
7°455 6.698 606 559 5,469 2,376 453 487 10.206 11,54 718 849 
214°563 180,530 19,508 15,563 116,013 95.198 6,220 4,833 95,028 115.37 7,738 9,163 
378,904 334.092 31,985 27.629| 251,965 254.630 15,126 20,342 217,867 237,364 16,485 19,077 
155,094 155,502 884 9,757 115,142 90.76 —8,425 —11,09%! 53,087 50,919 —1,553 Sal 
18,573 17,683 17,410 16,214 18,300 13,750 
a es Seka SS ee ee: ee ee 
136,939 137,333 97,732 74.55D 34,785 37,169 
~~ 114,919 119,346 107,318 76.260 34,785 37,109 
80 80 36 36 131 131 
Mercer Valley Midland Valley Milwaukee Terminal 
—dJan. 1 to Dec. 31— —Month of January—!—dJan. 1 to Dec. 31— —Month of January—|—Month of December— —Jan. 1 to Dec. 31— 
1917. 1916. 1918. 1917. 1917. 1916. 1918. 1917. 1917. 1936. 1917. 1936. 
etubés. <telades cabbie "> neta 2,188,647 1,532,029 170,331 149,837 17,585 12,958 150,911 146,788 
rs eg eR yaarscenar 616,193 502,259 53.604 42.459 eee pales Saat ae Pane 
182,248 122,98] 27,602. 13,184| 2,927,127 2,121,166 — 237,500 201,086 19, 078 14, 800 169, 978 169,412 
30,563 33,817 2,899 2,012 581.771 381,813 42,531 35,496 1,02 3,121 24,140 14,413 
43,109 36,203 604 1:778| 398.969 366,975 32,473 26,849 1, 877 6, 873 17,721 25,266 
30 36 a. oem 35,899 31,438 2,514 2,963 ere 210 
181,114 151,162 16,139 18,694 921.342 635,650 104,752 69,463 9,239 6,821 78,283 74,002 
256.473 222,034 21.926 14,584| 2,040,799 1.495.176 _ 192,860 142,283 12,313 17.078 122,027 116,790 
—74,224 —99,052 5,675 —1,400 886,327 625,890 44,640 58,3803 6,764 —2,278 47,9 52,621 
1,200 1,375 97.402 67.392 750 833 9,000 10,250 
ae rile a ee ees ere ee ge te mee TR 
75.429 100.427 788,311 557,404 6.014 __—3,111 ___ 38,000 _ 42,371 
—79,636 —99,849 a 707,970 488,677 sa a 7: 123 4 879 mm 17,951 32,728 
Mineral Point & Northern Minneapolis & | St a4 iniieant 
—Jan. 1 to Dec. 31— —Month of January— signee elis & St Louis Railway Tramefer Co of Minneapolis 
1917. 1916. 1918. 1917. —Jan. 1 to D 31— —Month of January—|—Jan. 1 to Dec. 31— —Month of January— 
$ $ $ 1917. 1916. 1918. 1917. 1917. 1916. 1918. 917. 
107,592 112,999 5,430 9,233} 8,332,445 8,377,174 661,231 O07 ART ee ees eS ee 
15,330 15,724 1,274 1.461} 1,952,181 1.980, 5! . Wee eee oe ee. ee. ee 
137,314 145,713 7,474 11,918| 11,005,062 10,995,222 ~ 875,021 87 3,558 347.338 38,274 28,284 21 013 
18,736 40,425 988 909| 1,535,250 1,269,090 122,833 98,1 6.997 97 598 223 
16,593 11,794 536 703; 1,270,519 1,641,245 153,713 148, : 39 11,050 11,996 946 ‘975 
1,755 1.690 136 185 215,073 — 213,672 18,193 20,803 ee ... ope 
36,119 34,012 3,145 3,003} 4,575,865 3,880,973 441.485 359.516 89,515 92,148 11,866 6.760 
81.848 95.312 5,537 5,261| 7,869,191 7,288,348 760,031 652,241 114.584 112,196 14,245 8.958 
55.466 50,391 1,937 6,567| 3,135,871 3,706,874 114,989 221,316 234,754 126,078 14,039 12,055 
2225 3,424 542,801 508,242 28,594 12,846 
ae, Faecal 3.252 2,553 iE ta I eR 
53.241 46,007 2,589,817 3,196,087 206.159 113.231 
~ 43,525 31,924 2.67 0,928 2,966,817 73,431 35,136 
30 30 | (See also on page 31) 1,646 1,646 1 1 
Minneapolis & Rainy River Minnesota Dakota & Western Mississippi Central 
—Jan. 1 to Dec. 31— —Month of January—|—Month of December— —Jan. 1 to Dec. 31—|—Month of December— —Jan. 1 to Dec. 31— 
1917. 1916. 1918. 1917. 1917. 1946. 1917. 1916. 1917. 1916. 1917 1936. 
105,985 93,835 10,856 14,206 12,024 6,460 165,563 99,343 64,114 39,448 654,549 583,007 
16.548 16.103 1,887 1.739 77 66 23 304 32,528 17,247 253,387 142,826 
133,144 119,715 13,406 16,699 16,523 14,122 556 om 142,956 112,256 61,008 974,749 823,364 
34,783 37.482 2,309 1,877 6,161 2,046 36,782 6,488 14,052 9,655 120,337 139,687 
24.934 22.241 5,885 1,546 8, 099 3,037 69,110 5, 348 23" 182 16,556 220,000 169,714 
8 241 12 ee eee 857 339 743 14,005 10,68: 
32.825 31.475 5,335 3,593 9, 288 4,133 79,993 36,288 34, O74 11,929 260,532 176,19 
97.061 123.434 14,766 7.458 24 343 10,578 199,883 109,986 76,761 41,947 666 456 537,220 
36,282 —3,715 1,500 9,240|  —7,819 3,043 36,08 32,965 35,494 19,06 293 286,143 
6,822 6.054 874 662 12,380 7,799 7,990 3,000 58,048 30,152 
eR 35; Ce Be A 2 Es 10 | RR e'spapgnes oe. 60 32 
"29.400 —9.773 —8.604 2.551 24,290 24,555 27,504 16,060 260,184 20,908 
~ 26,239 —13,391 a re —H.081 297 mm 1t,007 24,d12 29,963 16.153 281,644 ~ 255,901 
‘ de 


Mississippi River & Bonne Terre 


Missouri & North Arkansas 





Missouri Kansas & Texas Lines 


EARNINGS, 


eight revenue 


ssenger revenue-..| 
Tot., incl. other rev.| 
ikpenses— M aint.way 
aint. of equipm’t-. 
Traffic expenses - - - 
ransportation exp- 
Total, incl. .ther- 
froma railroad-_--- 


crued 
Seeiiectibte rwy. rev. 
et after taxes__-_- 


t after rents --- - 
er. miles of r’'a oper. 



































—Jan. 1 to Dec. 31— —Month of a | —Jan. 1 to Dec. 31— —-Month of January—|—Jan. 1 to Dec. 31— —Month of January— 
1917. 1916. ss sas i si a 1917. 1917. 1038. 1918. 1917. 
$ 
780,894 743,487 49,146 70.071 861,918 816,303 54,322 81,932) 29, 197, 903 24,795,719 2,263,687 2,343,621 
J 30,503 111,288 9,776 8,385 455,648 397,176 31,144 32,479'111,160.922 9.215.627 1,101,985 803.905 
983,189 907 ,696 68,637 83,114] 1,417,968 1, $10, 934 93,487 122,391 | 43,444,130 36,733,682 3.620.754 3,409,176 
102,927 76,795 6,616 4,934 242.709 61 418 12,715 21,606| 6,353,665 635.694 573,983 "727,512 
278,977 182,407 19,702 17,862 231,447 206.45 23,470 16. 850| 8, 737" 922 7,273,803 ose. 146 672,987 
7,655 7,616 741 626 46,675 42994 2,864 4,167 786,979 725,564 4.44 69,378 
310,192 246,942 30,674 28,913 541,308 452,014 50,094 40,701 | 15, 672.561 12,400,520 1 665° 255 1,262.786 
735,546 551,140 60,744 55,383] 1,122,309 1,027,497 99,543 88,6! 5A | 33,146.110 29.439.700 3.320.608 2.873.904 
247,343 356 556 7,892 27,730 295,659 283,437 —6 ,056 33,737 | ave aa5° 039 7,293,951 300,146 530,272 
35,813 25,077 67.763 66,017 ‘ ert ihe 1,546,659 
i ee 1,932 1,080 15,811 
211.494 331,478 225,962 216,338 Perce nee 5,731,511 
194,099 305,393 217,191 190,795 8.045,906 5,346,875 
64 64 365 365. (See also on page 31) 3,869 3,864 


























EARNINGS. 


Freight revenue__.-.. 
Passenger revenue... 
Tot., incl. other rev. 
Expenses— Maint.way 
Maint. of equipm’t- 
Traffic expenses-_-- 
Transportation exp - 
Total, incl. other. 
et from railroad---- 
axes accrued 
Uncollectible rwy. rev. 
Net after taxes_--- 


Net after rents-_----- 
Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue- - - - - - 
Passenger revenue- -- 
Tot., incl. other rev. 
Expenses—M aint.way 
Maint. of equipm’t- 
Traffic expenses- -- 
Transportation exp- 
Total, incl. other. 


Net from railroad_--.- 
Taxes accrued__..--- 


Uncollectible rwy. rev." 


Net after taxes___. 


Net after rents___--- 
Aver. miles of r’d oper. 


EARNINGS. 


Freight revenue- ----- 
Passenger revenue--- 
Tot., incl. other rev 
Expenses— Maint.way 
Aaint. of equipm’t- 
Traffic expenses_-_- 
Transportation exp- 


Total, incl. other.| _ 


Net from railroad__--- 
Taxes accrued 
Uncollectible rwy. rev. 


Net after taxes_-_-- 


Net after rents_- 
Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue. __..- 
Passenger revenue-_-_- 
Tot., incl. other rev. 
Expenses— Maint. way 
Maint. of equipm’t- 
Traffic expenses_-_-. 
Transportation exp. 
Total, incl. other_ 
Net from railroad___- 
Taxes accrued__.. 
Uncollectible rwy. rev. 
Net after taxes___- 


Net after rents_____ 
Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue______ 
Passenger revenue___ 
Tot., incl. other rev. 
Expenses— Maint way 
aint. of equipm’t. 
Traffic expenses___ 
Transportation exp_ 
Total, incl. other_ 

Net from railroad_-___ 
Taxes accrued.....-.- 
Uncollectible rwy. rev. 


Not after taxes... 


Net after rents__-_--- ae 


Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue_-____- 

Passenger revenue_-__ 
Tot., incl. other rev. 

Expenses—M aint.way 
Maint. of equipm’t. 
Traffic expenses_-- 
Transportation exp_ 


Total, incl. other_ 

Net from railroad____ 
Taxes accrued._____- 
Uncollectible rwy. rev. 
Net after taxes____ 
Net after rents_____- 
Aver. miles of r’d oper. 


EARNINGS. 


Freight revenue_-_-___-_ 
Passenger revenue__-_ 
Tot., incl. other rev. 
Expenses—M aint. way 
aint. of equipm't_ 
Traffic expenses_ 
Transpor tation exp- 


Total, incl. other. 


Net from railroad_--_-_ 
Taxes accrued___.-_- 
Uncollectible rwy. rev. 

Net after taxes____ 
Net after rents______ 














































































































































































































































































































RAILWAY EARNINGS [Vou. 106. 
Missouri Oklahoma & Gulf Missouri Pa cific System 
—Jan. 1 to Dec. 31— a of January— Missouri Pacific Arkansas Central 
1917. 1916. 1918 1917. Incl. St. Louis Iron Mountain & Southern |—Month of December— —Jan. 1 to Dec. 31— 
$ x b3 3 —Jan. 1 to Dec. 31— —Month of Januar 1917. 1916. 1917. 1918. 
1,502,113 1,239,269 108.698 137,963 | 57,504,636 52,622,434 34,860 4. 676.35 11,328 11,211 104,274 2,687 
314,542 284,230 27,955 22'353 | 14.912.668 12.031.974 1,396,007 4,450 3,482 284 35'853 
1,931 154 1,602,155 142,832 166.598 | 78,320,310 69,972,806 5,870,843 308 Ges 18,199 15,381 152. 548 $123,765 
239,063 303.282 22,647 16,377 | 10,941,531 12, 271. 472 841,407 876,348 2,143 2,705 29.054 
341, 548 310,196 35,132 30:598|12/448.597 14,010,087 1,180,228 999, 5,426 1,500 31 '910 13,233 
53,243 2,195 495 591,344 1,734,735 — 115,2 141,986 227 219 2,500 1,961 
_858 133 675,839 88,311 76,856 | 26.326.273 21,725,155 2,697,842 2,115,769 6,177 3.868 45 '004 34,567 
1,572,015 _1.438,180 ___ 157,458 136,199 | 53,248,035 51.342.389 5,001,176 4,269,696 14,708 9,021 119,287 86,314 
SEINE: 163,975 —14,632 30.399 | 25,072,271 18,630,409 869,666 2,037,238 4 399 261 37,45 
109,649 100,499 4,220,699 3,068,775 269,580 260,390 198 686 5,270 .792 
936 84 22,607 __ 34.973 a ME eRe ee | ee 9 
_ 248.553 63,390 20.828,959 15.526,645 599,069 1,773.384 3,292 5.673 27.990 29,649 
102,928 eo oe cs, od” ee.” aaeeee |? ae oe 480 "3.734 6.339 15,468 
332 332 7,301 7,466 4 46 
Mo Okla & Gulf Ry Co of Texas Missouri Southern Monongahela Connecting 
—Jan. 1 to Dec. 31— —Month of January—|—Jan, 1 to Dec. 31— —Month of January—|—Jan. 1 to Dec. 31— —Month of January— 
1917. 1916. 1918. 1917. 1917. 916. 1918. 1917. 1917. 1916. 1918. 1917. 
$ $ $ $ $ ri $ $ $ $ 
255,814 269,725 17,199 29,225 144,256 126,700 6,035 Sl esas |) een _ eee eee 
6,025 6,214 636 377 16,791 14,967 1,053 1,092 pean aN Fp he yg AS 
265,153 278,533 17,969 29,766| 168,606 149,489 7,542 14,709, 2,010,969 1,383,641 131,083 171,963 
24,495 44,405 1,296 526 42,841 48,830 1,827 .910| 362,064 309.947 19,360 30,182 
22,807 46,483 2,203 2.991 17,562 14,702 964 909| 320,582 189,904 25,459 262 
17,340 22.315 348 881 1,002 1,155 122 101 4,236 4,001 385 357 
81,367 123,680 4,500 12,959| 38,399 33,807 2.71% 3.093 982,562 732,635 79,660 65,617 
~_161,413 246,829 ,890 23.223| 120,089 113,414 7,182 7,199} 1,721,316 _ 1,275,715 129,238 ___ 123,432 
~~103,739 31,703 9,078 6,541 48,517 36,074 360 7,509| 289,653 ~—- 107,926 1,845 48,531 
2,203 3,049 4,967 4,931 418 4 30,322 19,023 2,131 1,681] 
13 RE ee eae Oe [fe eee ee eR er ae ears. > a. ee 
___101,522 __—-28.639 ___ 43,549 31,129 —58 7,100 259.331 —9.974 —285 46,849 
52,720 49,009 31,554 ee sae” Bnei 144518 ——EGRTOS— weseng wean 
9 134) 65 65 5 5 
Montana Wyoming & Southern | Montour Montpelier & Wells River 
—dJan. 1 to Dec. 31— —Month of January—|—Jan, 1 to Dec. 31— a of — —Jan. 1 to Dec. 31— —— of January— 
f =1917. 1916. 1918. 1917. | 1917. 1916. 1918 1917 1917. 1916. 1918 1917. 
$ $ x 5 | $ $ $ ‘ $ $ $ $ 
297,962 214,281 28,336 27,294; 763,136 627,057 68,475 47.275 175,860 181,611 11,442 11,439 
___ 4,932 _—_—3,096 440 316 | 15,829 18,067 1,570 452 61,736 67.471 3,562 152 
306,099 220,485 29,076 27,795 | 824,095 664,580 73,292 51 914 283,134 289,816 18,581 20,256 
41,669 34,635 4,244 2,892 88,943 93,661 7,823 6,382 56.446 58,017 4,925 ‘ 
45,313 26,495 3,374 2,316] 577,314 419. 271 46, 754 40, 193 29,151 7 266 1,654 2,747 
466 416 35 150 9.801 793 746 3,828 3,2 351 470 
85,787 _—_—«42,772 9,147 6,465) 235,159 142) 386 31, 109 14,690 170,765 143, 534 12,548 11,742 
188.605 _124,387 ___18.674 14.849| 948,246 __ 69! 5.071 89,602 64,576 270,733 242,821 20.078 18,602 
117,493 95,997 10,401 12,945|) —124.151 . Cr30,491 —16,309 —12,661) 12,391 46,994 —i,496 1,654 
9,217 6,041 cs 4,916 2,223 1,348 20,772 20,400 
Ss a }. (SN pe a 7 18.533 ——14,000|~ —8.381 26. Dot 
105,,61 00,124 — a <a -aeetes — -seeten ~ —36,794 6.027 
30 28 51 51 45 45 
Morenci Southern Morgantown & Kingwood Morristown & Erie 
—Month of December— —Jan. 1 to Dec. 31—\|—Jan. 1 to Dec. 31— —Month of January—|—Jan. 1 to Dec. 31— —Month of January— 
1917. 1916 19}7. 1916. 191%. 1916. 191 917. 1917. 1916. 16 18. 1917. 
§ : $ $ s x $s 
9,343 78,823 78,134 79.948 189,438 172,629 28,860 20,878 92, 654 108,684 5,382 10,061 
992 852 13,945 13,661 32,549 30,364 5,100 4,127 10.977 13,573 778 110 
11,393 10,555 105,383 108,630| 234,891 —- 209,640 35,737 26,563 117,671 135,047 6,696 14,475 
1,990 1,931 27,131 35,759 35.514 40,834 5,416 2,915 10,669 12,301 569 686 
2,818 $32 18,234 17,057 46,867 43,456 10,834 6,355 8,599 9,838 1,417 987 
Stee Pomerat 80 80 3,63 1,869 404 321 367 291 3 30 
5,557 5,405 53,588 58,359| 89,718 66,846 21,415 12,952 43,624 39,910 3,207 4,362 
10,744 8,584 105,306 116,202} 194,701 167,778 41,675, 24.682 77.381 $1,145 6,267, __—_—7,139 
649 1,970 760 ——7,572 40,190 41,862 —5,937 1,881; 40.290 53,902 429 7,33 
210 Cr687 5,337 4,076 8,708 7,330 1,414 1,226 9, 856 9,238 800 7 
Sy =e Se Hy a => + - 5 ———— —— ———— 
439 2,658 _ —5,261 _ —11,649 31,481 34,532 _ —7.352 655 30,381 44.664 —370_ 6,636 
451 2,671 —5,211 —11,513 38,852 37,600 eOTGOS Mp BD 18,002 ool) aaases . uae 
18 1 48 48 12 12 
Munising Marquette & So’east |Muscat e Burlington & South. Matches Columbia & Mobile 
—dJan. 1 to Dec. 31— —Month of January—|—Jan. 1 my 31— —Month of ea to Dec. 31— —Month of January— 
1917. 1916. 1 918. 1917. 1917. “16. 1918 1917 | 1917. 1916. 1918. 1917. 
646,641 941,691 $A, 763 38,613 515 107,104 6,540 7,694 és. 546 43,134 5,040 4,482 
___ 73,729 68,293 4,969 5,135 Bele 41,499 1,643 3,496 | 3,554 2,817 324 279 
774,407 656,652 43,753 7,237 151,357 165,582 9,217 11,914 72,999 51,045 5,898 5,316 
155,846 54,031 12,055 8,248 25,069 27,886 1,415 1,459 | 34'677 14,684 2,652 1,798 
100,351 89,441 6.876 7,611 14,501 6,996 1,930 502! 26.556 16,833 3,071 2,000 
3,037 3,253 256 285 5,457 5,281 372 572 | 2,158 2/473 160 222 
269.772 177,517 24,212 15.467| 67,730 64,244 6,762 5,383 | 20'870 17,427 1,853 1,767 
547.612 438,214 44,985, 32,764] 123,052 117,301 11,142 8.431 | 89,003 55015 «8107 6,095 
226,/94 218,437 = =—1,232 — ‘14,473 28,305 48,280 —1,924 3,482| —16,004 —4,/26 —2,209 —t 
26,286 35,743 4,882 4,537 410 peand 2,673 391 225 320 
300.808 808 | 8 Se es es | ee rn os 
"147,72 748 142,904 ‘s 87 20,453 aca.” aaa |" 12,406 —7,490 cadens. | 
132 132 54 54 29 29 
Nevada-California-Oregon | Nevada Copper Belt | Nevada County Narrow Gauge 
—Month of December— —Jan. 1 to Dec. 31—|—Month of November— —Jan. 1 to Nov. 30—|—Month of December— —Jan. 1 to Dec. 31— 
If 17. Is 916. 1917. 1916. 19)7. 1916. 1917. 1916. | 1917. 1916. 1917. 1916 
$ 3 
20.041 16,251 257,740 258,967 18,226 10,406 190.529 69,924 5,573 6,404 68,688 72,052 
6,985 6,924 86,851 86,851 933 720 13,104 5A: 4.213 4.815 48.932 52,009 
20,340 25,593 383,873  391,7 25) 21. 196 11,861 225.102 84,662 10,680 12,244 125,904 135,858 
7,664 10,388 70.637 107 409) 821 558 16,220 7,324 1,333 1,318 14,699 14,525 
7,490 5,091 68,192 51,040) i 766 940 18,118 11,169 2.065 2,254 20,271 19,587 
495 594 6,050 8:689 | 135 173 1,710 1,605} 331 258 2,825 1,695 
16,338 14,465 160,609 __ 127,622} 5,150 2,487 53,422 21,989 3.658 3.479 42,382 39,870 
35.462 31,593 346,290 323,349) 9,889 5,105 101,499 50,789 | R711 S.A98 96.741 93.210 
—5.121 5,999 37.583 68,375| 11,307 6.700 123.003 33,572 1,965 3,040 32.162 42,6 
2,536 2,333 24,640 23,373 | 267 366 3.773 4,117 600 660 7,560 7,410 
a Dia a 84 RRS ode Se Og as! REIN ae 2 468 
—7,.658  —8,333 12,858 44,909 11,039 6.388 119,829 29,755 1,368 2.556 24.600 34,770 
7,322 5,982 14,182 50,118 9,520 6,949 108, 34,22 1,326 2,531 24,092 34,446 
275 275 (See also on page 31) | 41 41 22 22 
Nevada Northern New Iberia & Northern New Orleans & Lower Coast RR 
—dJan. 1 to Dec. 31— —Month of January—|—Jan. 1 to Dec. 31— —Month of |e of December— —Jan. 1 to Dec. 31 
1917. 1916. 1918. 1917. 1917. 1916. 1918. 1917 1917. 1916. 1917 1916. 
> ay iss L 2 bs) $ $ 
2,264,821 1,915,476 206,753 162,815 163, 496 144,048 12,458 8,147 1.762 9,320 $2,544 70,498 
186,588 146,556 15,406 12,213 4,436 5,022 402 326 5,02 5,826 51,839 54,685 
2, 512. 402 2,119,115 227,133  179,.029|” 169,953 151,686 12,950 8,726 18,113 15,847 144,093 135,95€ 
7,070 245,349 17,782 16,085 56,522 60,17 3, 2 5,899 1,6 2°28 25,072 44,352 
268 $22 182,109 22,557 17 ,062 25,489 18,439 1,770 980 Ci424 1,925 15,807 19,926 
9,917 7,897 . 831 759 3,984 5,526 "314 304 115 323 1,544 5.519 
475,321 363 871 53,795 34,277 65,402 57,167 9, 354 3,798 5, 993 6,212 59,416 54,63 
1,067,865 855,177 100,236 72,923 159,833 152,710 15,624 11,655 8.474 11,957 114,138 140,168 
1 444, 537 1,263,937 126,897 106,106 10,119 —1,024 —2,674 —2,928 9,638 3389 29,955 —4, 
123,674 72; 063 16.899 10.239 1,408 809 57 ,067 9,807 12,608 
“7.320.861 “rare ——$.720 ——11,023 ~ —4.082 ~—3.737| 0.581 Deol 20.148 ——1651 
1,282,589 1,1 64,7 731 —21,633 —10,281 ae RE EE A ee 9,62: ® Re —16,8 
168 1 65 96 59 59 











APR. 1918.] 


RAILWAY EARNINGS 
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EARNINGS, 


Freight revenue____.. 
Passenger revenue... 
Tot., incl. other rev. 
E nses—Maint. way 
aint. of equipm’t. 
Traffic ses_ 
Transportation exp- 
Total, incl. other. 
Net from railroad_-_-_- 
Taxes accrued_-_..__- 
Uncollectible rwy. rev 
Net after taxes__.. 
Net after ren 
Aver. miles of r’d oper. 


EARNINGS. 


Freight revenue___-_-_- 
Passenger revenue__- 
Tot., incl. other rev. 
Ex nses— Maint. way 
aint. of equipm’t_ 
Traffic expenses_-_- 
Transportation exp- 
Total, incl. other. 
Net from railroad____ 
Taxes accrued_______ 
Uncollectible rwy. rev. 
Net after taxes___. 


Net after rents__._-- 
Aver. miles of r’d oper. 


EARNINGS. 


Freight revenue_____- 
Passenger revenue__- 
Tot., incl. other rev. 
Expenses—Maint.way 
aint. of equipm’t_ 
Traffic expenses__- 
Transportation exp- 


Total, incl. other_ 


Net from railroad_-_-_- 
Taxes accrued______- 
Oncollectible rwy. rev. 


Net after taxes__.. 


New Orleans & North Eastern 


New Orleans Great Northern 


New Orl Natalbany & Natchez 



































—dJan. 1 to Dec. 31— —Month of January— ;—Jan. 1 to Dec. 31— —Month of January—|—Jan. 1 to Dec. 31— —Month of January— 
x i — a oe 1917. ic ik — si 8. — 1917. = — a - 
3,537,502 2,986,298 294.156 305,824 she Se . 1,353,650 13 ,606 118,084 76,498 73,091 5,653 3.344 

80,752 24,87 109.341 52,401 379 337 272 28.191 25.078 2.75 3,335 222 226 
4,969,264 4,011,443 be rit 403,099; 1,916, aa 1,746,701 148,129 152,708 98,923 83,306 6,723 4,229 
83,991 415,351 616 «9,321 204,371 143,387 17,898 13,251 28,913 19,819 ,309 1,220: 
858,591 2,004 93° ‘010 68.242 304,311 247,602 30,694 22,899 85 38 ,921 ,244 
123,492 125,172 9,328 10,306 38,055 33,005 2,941 3,261 2,210 2,379 216 55 
1,691,654 1,158,215 198.515 123.243 604.786 466 892 59.850 44,979 40,683 36.865 2.828 2,143 
3,339,504 2,587,797 359.498 252.505) 1.235.241 970.454 119.009 91.193 106.901 88.205 7.575 ,045 
1 629,759 1,423,646 97,716 150,594 0381,219 776,246 29,119 61,514 —7,977 —4,898 —Rk5l1 —2,315: 
416,993 213,299 27,667 9.3 93,459 58.036 8,163 6,225 2.409 4,597 20 430 
1,230 A478 eS tae 826 631 25 BGG| > Gukcese .. -dtumowe 2 eee to eon 
1,211,535 1,208,868 69.591 131.294 586.933 717.578 20.931 55,146} —10.387 —9,496 —1,051 —2,745 
ieee Leek: siks | emaaes 698,239 TEL putea: 62s ene —12,304 —O008  <sot8e) “ones 
203 203 284 284 28 258. 

Niew Orleans Texas & Mexico Syste|m 


New Orleans Texas & Mexico 


Beaumont Sour Lake & Western 


Orange & Northwestern 


























Net after rents_____- “he 


Aver. miles of r’d oper. 


EARNINGS. 


ena revenue__— 


Tot., incl. other rev. 
Expenses— M aint.way 
aint. of equipm’t_ 
Traffic expenses__-_ 
Transportation exp-_ 


Total, incl. other_|_ 


Net from railroad_-_-- 
Taxes accrued. --_---- 
Uncollectible rwy. rev. 


Net after taxes_...|— 
Net after rents._.__-- > 


Aver. miles of r’d oper. 


EARNINGS. 


Freight revenue____.- 
Passenger revenue--- 
Tot., incl. other rev. 
Expenses—M aint.way 
faint. of equipm’t_ 
Traffic expenses--- 
Transportation exp_ 
Total, incl. other 

et from railroad ---- 
Taxes accrued._.._ - 
ncollectible rwy. rev. 
Net after taxes__.. 
et after rents... -- 
ver. miles of r’d oper. 


EARNINGS. 


freight revenue_-___-_- 


























New York & Pennsylvania 


New York Chicago & St Louis 


















































"assenger revenue_-_- 
Tot., incl. other rev. | 
Expenses Maint.w ay| 
Maint. of equipm’t_ 
Traffic expenses-_--/} 
Transportation exp- 
Total, incl. other- | 
Net from railroad_---| 
axes accrued.-..._.- } 
Tncollectible rwy. rev. | 








Net after taxes....|~ 


et after rents____-- | 
ver. miles of r’d oper. | 


EARNINGS. | 
reight revenue----_-- 
jassenger revenue-_-_| 
i Tot., incl. other rev. 
nses—M aint. way) 
aint. of equipm "t-| 
[Traffic expenses_ -- 
| Transportation exp- 
Total, incl. other_ | 
et from railroad___-_| 
es accrued 
mcollectible rwy. rev. 
Net after taxes___- 


et after rents____-_- 
ver. miles of r'd oper. 











—Jan. 1 to Dec. 31— —Month of January—|—Jan. 1 to Dec. 31— —Month of January—|—Jan. 1 to Dec. 31— —Month of January— 
1917. 1916. 1918. 1917 1917. 1916. 1918. 1917. 1917. 1916. 1918. 1917. 
1,178,189 1,182,027 132,624 85,832 779,380 603,700 95,799 61,438 Tel. 559 123, 858 16,478 9,430" 
291,253 275,859 36.981 24,603 200,749 159,864 23,182 16,94 19.724 14,867 1,806 1,089 
1,517,603 1, 525. 461 173,482 114,435! 1,034,522 805,703 123,159 83,281 190,912 145,243 19,773 11,344 
213,708 93,228 21,827 20,807 159,685 123/136 14,035 11,438 45,999 46,322 4,545 4,524 
227 ,458 334927 32,429 14,547 116,878 105,491 4,69 70 21,113 27 547 2,218 1,438 
52,502 62,039 3,938 6,924 27.659 22 892 2,543 2,087 5,190 6,202 546 458. 
416.354 585 55.572 35.918 313.167 278,551 39,330 24,013 62,463 61,308 7,004 5,634 
590,047 _ 1,309,511 120.538 84,812 664,054 581,476 73,592 47 ,439 144,962 154,851 14,926 12.834 
927,556 215,949 52,943  29,622| 3/0,46/ 224,226 49,567 35,824| 45,949 — —9,608 4,347 = —1,490° 
77,535 14,784 27,760 21,606 8,633 9,16 
246 120 217 193 SS ae 

__ 454,774 201,044 342.489 202.426 75 —18.775 

612,874 236,067 157 ,602 24,218 14,350 41,457 
(See also on page 31) 191 191 118 118 61 61 

St Louis Brownsville & Mexico Total Company Louisiana Southern 
—dJan. 1 to Dec. 31— —Month of January—|—Jan. 1 to Dec. 31— —Month of January—|—Jan. 1 to Dec. 31— —Month of January— 
1917. 1916. 1918. 1917. 1917. 1916. 1918. 1917. 1917. 1916. 1918 Ye 

2,301,302 2,327,757 209,232 218,518] 4,420,430 4, 237 342 © 454.133 375,218 180, 462 199,380 9,687 12,008 
1,249,805 1,367,602 89,722 126.304! 1.761.531 1,818,192 151,691 168,942 37.60 32,971 2,973 2,292 
3,918,190 3,933,970 325,571 369,942| 6,661,227 6,410.379 641,985 579,002 235. 625 154,321 14,212 15,937 
586. 169 523,861 44,324 45,924] 1,005,561 986,547 84,731 82,693 32,633 24,777 3,146 2,417 
479: 10,: 43,943 37 ,694 844.817 797.556 93,285 60.381 30, ‘008 23, 839 2,746 2,501 
95, 10,020 7.709 211,974 186,730 17,047 7,178 870 872 45 Cr5- 
113% 105,261 111,521] 1,891,116 1,957,406 207,167 177.086 74, 804 56, 467 7 446 5,428 
75. 215.133 211,399) 3,798,324 4,321,274 424,189 356,484) 140.579 106.336 13.777, 10,367 
110,438 158,543] 2,862,901 2,089,100 217,795 222,497; 95,049 47,985 434 5,570 

296 ,034 139,279 13, 381 11,485 

1 621 3.009 46 2.381 

2,170,242 1,946,808 81.622 34.118 oat 
“2,088,280 1,736,992 19,056 14,245 Be 

548 548| (See also on page 31) 918 918 65 65 


Norfolk & Portsmouth Belt Line 





















































































































—Jan. 1 to Dec. 31— —Month of January— —Jan. 1 to Dec. 31— —Month of January—\|—Jan.°1 to Dec. 31— —Month of January— 
1917. 1916. 1918. 1917. 1917. 1916. 1918. 1917. 1917. 1916. 1918. 1917. 
$ $ $ $ $ ‘ $ : $ $ $ 
65, O81 68,741 2.796 6,277 | 14,731 020 13,372,737 OGn- 008 LAGE ORR  ooslek Sbckod, | ebce 
15.500 18,214 164 1,497| 1.408.: 1.416.962 70.746 Gene) =... nals. alah BA ge 
92,962 96,592 3.819 9,146} 16,991, aa 15,387,928 987,810 1,339,872 425,129 294,668 36,470 24,878 
24.546 30,128 515 1.698| 1.379. 7i4 1,246,471 191,285 102,470 39,465 418 3,932 3,047 
19,441 8.447 899 1.095| 2.707.764 3,124;187 256,733 209,539 4,925 31,466 4,149 3,139 
817 AIS |) eee SE. 560,844 564,286 42.881 SL eS ee ee ite koh See 
66.324 41.758 2,235 4,263| 8.153.811 6.180.182 697.05 688.647 205,003 126,631 21,378 12,198 
117,931 86,327 -4,140 7,613} 123.281.3908 11,471.986 1.231 319 1.082.328 299.689 209.7432 30,704 19,315 
~~ 24,968 10,265 —321 1,532} 3.619.896 3,915,941 —243, 509 257.544 125,440 84,9235 5,735 5,563 
3,181 3,654 607.911 521.970 57,500 50,000 9,909 7,783 
—— EAA a’ a i. _ 26 2 994 - 1 —— an YL -x AI — ilies 
- 28, 150 6,610 =a 3.390.977 —301.009 207 .542 115,530 > Spans ry 
'—39,617 1,058 2.040.411 2,728,220 Nei beer 65,946 60,564 
29 56| (See also on page 31) 571 570 16 13 
Norfolk & Western System Norfolk Southern 
Norfolk & Western Williamson & Pond Creek 1 lo Dec. 31*—- —Month of January— 
—ie 1 to Dec. 31— —Month of January—}—Jan. 1 to Dec. 31— —Month of January— 1917. 1916. 1918. 1917. 
917. 1916. 1918. 1917. 1917. 1916. 1918. ~ $ $ 
56, ety ,035 51,114,186 3,874,053 4,304,989 197.776 155,116 15,726 14,525] 3, 709, 597 3,463,158 220,550 310,706 
7.023/153 5.956:081 bod :oa? 467 .632 17,767 13,067 1,523 1,113] 1,260,772 1,172,508 87,539 92,242 
65,910,242 59.449,98L 4,787,903 4,962,151 221,665 172,473 17,826 15,994|° 5,299,913 4,939,172 336,645 430,590 
6,176,369 6,771,473 588,842 437.041 34,858 17,912 3,856 1,821 636,726 604,408 59,973 51,248 
12,051,912 10,342,500 1,295,366 843,311 14 eR eee a oe 73,84 722,841 60.7.2 65,852 
809,723 739,052 60,267 64,871 168 172 14 2 97 ,496 95,469 6,548 7,747 
20,808,290 14,778,085 2,078,052 1 .401.360 58,246 41,911 6,144 3.576| 1,954,531 1,627,345 178,279 _ 146,354 
41.161,503 33.508.732 4.150.220 2.848.404 95.716 63,203 10.090 5.475| 3,680,368 3.272.199 325. 143 ae __ 290,958 
24,748,738 25,941,249 637,682 2,113,747 125,949 109,270 7,736 10,518| 1,619,545 1,666,972 11,501 139,632 
5,095 5. 000 2,480,000 272.000 246,630 6,600 6,600 500 550 195, 120 159,910 
922 1.983 73 73 eee d é 958 __ 3,819 __ a Pee 
ee 816 23.459.266 365 i “1.867.043 119,349 102. a70 7 TG 9 068 “1,423, 466 oh 503,242 3 ie 
21 GOR.Uee SEU emcees) lene 23,119 iam yi ea atc “1,250,951 1,367,725 3 
|(See also on page 31) 2,085 2,085 16 15 907 907 
Northampton & Bath Northwestern Pacific Norwood & St Lawrence 
—Jan. 1 to Dec. 31— —Month of January—|—Jan. 1 to Dec. 31— —Month of January—|—Jan. 1 to Dec. 31— —Month of Jonmery—= 
1917. 1916. 1918. 1917. 1917. 1916. 1918. 1917. 1917. 1916. 1918. 1917 
$ ~ $ $ $ $ $ $ 
$7,104 86,097 2,360 '5,666| 2,375,184 078, 994 187,289 165,082 67,721 89,015 6,271 5,052 
R25 948 52 75| 1,963,315 _ RES 124,880 118,287 9,186 9,684 769 869 
96,235 92,108 2,433 5,912] 4,871,594 4,515,562 347,383 316,808 94,867 116,616 8,153 6,608 
15,472 12,768 1,835 767 672,012 643,095 72,438 67 463 10,545 8,247 1,07% 1,090 
16,248 13,444 1,807 581 557 485 529,239 44,687 44,245 9, 652 8,842 863 965 
1,255 1,157 166 94 64,075 67 407 4,328 4,482 12 ¥ : 2 
70,022 53,869 4,149 4,827} 1,686, 190 1,514,406 138,820 124,479 38, 233 eae 32,000 3,719 2,925 
~ 107 631 85.777 8,806 6.801 | 3.113.695 5 ~ 2.858 629 271.761 253,310 ___ 61,101 __ 93,945 5.886 5,335 
~—11,396 6,331 —6,373 —888| 1.757.899 1,655,933 75,621 63,498| 33,766 ——§2 670 2,266 1,272 
3,067 2,770 255 219 246,267 210,883 4,016 3,391 
eae : ae ae 151 462 ae Suis, eae 
—14.463 3.610 — —6 628 — —1,108| 1,511,480 _ 1,445,586 ee 749 ~_59,278 2 
—12,427 a4 “speeee “sucess 1,516,521 1,477,247 ~~ 13,807 43,791 
7 7 507 507 18 18 
Northern Pacific System 
Northern Pacific Big Fork & International Falls Minnesota & International 
—Jan. 1 to Dec. 31— —Month of es —Jan. 1 to Dec. 31— —Month of January—|—Jan. 1 to Dec. 31— —Month of January— 
1917. 1916. 1918. 1917 1917. 1916. 1918 1917. 1917. 1916. 1918. 1917. 
65,258,994 59. 543,089 4,418,288 4,710,020 114.741 83,603 9,507 15,195 700,842 659,955 53,152 70,830 
15.646.778 13.959.369 1.185.649 1.043.390 31,159 25.918 3.001 2,522 261,688 226,002 21,309 22,260 
|$8,225,726 80,281,343 6,164,830 6,289,474 156,628 117,856 13,091 18,524! 1,029,959 949,157 81,971 99,014 
10.782.178 9.319.431 792,366 485,391 21.293 28,759 945 1,614 145,068 144,931 6,867 9 406 
F 345, 120 8.419.939 1,034.903 734,400 128 5,259 602 57 144,401 128,138 13,347 10,854 
,233,123 1,219,421 90,321 99,401 612 606 65 57 6,148 5,928 578 507 
| op’ $31; 412 22,531,072 2,808,820 2,159.714 55,532 38,297 6,676 5.911 400 ,763 314,421 48,583 31,369 
53.297.861 43.232.278 4.918.749 3.627.905 86,415 75,555 8,609 8.407 733.997 622,778 72,978 54,852 
34,927,865 37,049,064 1,246,080 2,661,569 70,21¢ 42,301 4,451 10,116 295,961 326,398 8,992 44,161 
7:495.6 2 5,505,124 1,688 432,541 8,036 6,133 ' 56,133 51,255 
9,1 11,759 942 1,683 19 18 37 30 
27 423,034 31,532,151 803.449 2,227,344 62,156 36,148 239,791 275.09: 
DUT Gee Gee) 8 §=—soaabene sunecn 34,465 25,758 160,725 204,300 
6,600 6,514 34 34 195 195 

































































































































































































































































RAILWAY EARNINGS (Vex. 106. 
<= — 
j 
Ocean Shore Ocilla Southern Ohio River & Western 
| —Month of —- —dJan. 1 to Dec. 31—|—Jan. 1 to Dec. 31— —Month of a, ol —Jan. 1 to Dec. 31— —Month of January— 
EARNINGS, 1917. "—. me & ee 1917. 1916. 1918. 1917. 1917. 1916. 1918. y 1917. 
Freight evelitiOs «eee | 7.308 6,443 114,432 100,029 91,161 94,202 5,963 7,014 89,688 88,147 5,844 5,390 
Passenger revenue... | 441 526 45,244 47,891 24,940 32.200 1,020 2,285 99,401 108,174 8,017 9,354 
Tot., incl. other rev. 10,908 10,053 187,448 161,234 121.904 132,485 7,730 9,839 228,842 229,505 17,633 16,826 
Expenses—Maint.way ‘529 4.120 52.768 231 29,317 45,484 2,194 2.703 62,393 82,420 3,159 i 
faint. of equipm’t. 4,299 4,078 '358 46.716 19,508 22.994 1,604 1.276 72,076 47.246 5.479 7,313 
Traffic expenses... | 262 299 005 4,267 ,747 8,434 240 46 2,296 1,787 203 133 
Transportation exp- 6,400 6,679 45,976 71,215) 56 857 55,699 5,355 3,645) 113,799 88.086 10,839 15,282 
Total, incl. other_ 16,570 16,123 193,404 205.071 124,537 142,889 10,399 9,089 260 562 232,980 20,252 31,934 
Net from railroad..-. —5,66 } ay: . —2,632  —10,403  —2,669 749|° —3iI, —3,475  —2,619 —15,108 
Taxes accrued__----- 696 1,131 11,009 14,979 5,808 5,406 10,770 12,598 
Uncollectible rwy. a ae FE a ia cc aes 
Net after taxes....|" —6,358 7,201  —17,040 =o —$.441 _—15.809 —42,.490 — —16.074 
Net after rents_..--- | / ~—19,246 4) —20,695 —25,252 eae mS | —951 
Aver. miles of r'd oper. | "63 110 110 111 111 
_Oklahoma New Mexico & Pacific. Ouachita & Northwestern Pacific & Idaho Northern 
|—Month of December— —Jan. 1 to Dec. 31—\—Jan. 1 to Dec. 31— —Month of January—|—Month of December— —Jan. 1 to Dec. 31— 
EARNINGS. 1917. 1916. 1917. 1916. 1917. 1916. 1918. 1917. 1917. 1916 1917. 1916. 
Freight revenue-___---| 25,271 24,605 329,843 309.347; 132,479 206,069 5,958 18,407 8,554 6,290 94,015 90,045 
Passenger revenue... | 8,633 4,755 64,271 2 a ee ee 4,289 3,758 48,146 42,133 
Tot., incl. other rev.) 064 31,124 421,608 376,112| 134,988 209,708 6.080 18,829 14,763 11,685 160,111 148,390 
Ex nses—M aint. way 1,848 2,009 19,344 25,727 70,415 94,327 3,503 406 2,397 19058 39,90 57,599 
Maint. of equipm’t- 1,866 5,188 33/082 16.606 16,567 32,856 151 3,155 923 671 16.344 10,474 
Traffic expenses_--| 97 248 1,821 291 3,328 3.017 166 235 231 33 3,518 ,749 
Transportation exp- | 11,828 7,340 79,310 63,045 42.980 1,223 1,349 6.971 3,956 3,237 41,454 33 ,062 
Total, incl. other. | 17.938 16.743 159.710 ~ 131.310 14,138 __197,948 5,442 18,548 8,482 7,331 112,931 117,626 
Net from railroad... 19,12 14,38 51, : — 396 11,759 637 280 6,281 4,354 47,1 30,7 
Taxes accrued_...--- 1,281 1,209 12,432 9,349 4,394 3,96 1,409 4,191 4,396 
Uncollectible rwy.rev.| ______ an ae aa ee a ca Ee eae 2 ae 9 
Net after taxes.... |" 17.544 13.171 249.405 235,452, __—10.790 7,792 5,750 2,944 42,989 26,35 
Net after rents_....- 1 5,493 193,755 189,327, —13,861 7,792 5,439 2,628 37,970 22,307 
Aver. miles of r’d oper. 3 40 65 89 89 
we aiare Valley Consolidated peg toe, & Mt Ehoomant Peoria & Pekin Union 
—Month of December— —-Jan. 1 to Dec. 31-— —van. 0 Dec — —Month of January—|—Jan. 1 to Dec. 31— —Month of January— 
EARNINGS. 1917. , 1916. 1917. e 1916. 1917. 1916. 1918. 917. 1917. 1916. 1918. F 1917. 
Freight revenue__.... 1,624 3,096 58,677 65,639 | 116,027 130,154 6,283 14,095 173,719 136,130 18,264 14,196 
Passenger revenue... 2,066 1,692 18,476 18,205 | 30,680 28,514 2,715 2,263 68,205 59,227 5,913 6,193 
Tot., incl. other rev. 7,912 5,173 97,430 96.763| 154,019 166,275 9,614 17,169| 1,206,718 1,097, 902 80,274 101,802 
Expenses— Maint. -way 2,494 2,101 33/044 22,793 | 23,256 22,990 1.271 1,919 128,013 105.5 11,508 8,684 
aint. of equipm’t. Cr1 447 2,028 28.680 21,604 | 14,237 19,744 798 1,123 180,863 161, 338 17.641 14,182 
Traffic expenses... 122 93 1,342 717) 3,837 3,753 266 318 ee ae eee 
‘Transportation exp_ 2,916 2,498 38,376 35,200 | 44.387 44,247 5,522 3,809 725.306 565.903 70,635 65,512 
Total, incl. other. 5,661 7,974 113,345 91,342 | 94,537 98.056 8,855 7,751} 1,073,650 868.616 103,057 91,301 
Net from railroad_-_.- 2,251 —2,800 —15,914 5,420 59,482 638,218 758 9,417 133 ,067 229,286 —22,/83 J 
Pc ceecc! 6 -. ccasnn 5,199 4,663 | 9,206 10,957 101,500 ,500 
Uncollectiblerwy.rev.| ______ CE re ER Ae he, ee, Er | eee 1 27 
Net after taxes... 2,246 2,800 _—21,114 157 | 50.275 57.261 31,566 147,758 
Net after rents__---. 1,764 2,788  —22,243 —135)| 40,876 46,552 333,206 347,035 
Aver. miles of r'd oper. 41 41 : a : 51 aL.2o ee 19 19 
ie peg Railway Terminal - | ae Pore ~— . F Pittsb Allegheny & McK Rocks 
—Month o ecember— -—-Jan to Dec. 31—)|—dan. 0 Dec — —Month of January—\|—A 1 to oe. - —Month of Januar 
EARNINGS. 1917. 1916. 1917. 1916. 1917. 1916. 1918. 1917. 1817. 1918. r 1917, 
ES EEE CIEE te RIL Pe BS, ya BY Ri, eC | 13,103, 151 12,258,113 854, 038 OO i,t ee, Se 
Passenger gor ons rena 7,602 6,546 95,494 76,055| 3,281 3°434.096 227 344 SE ee. apa |) ee ee ee 
Tot., incl. other rev 26,077 23,984 292,141 263,798 | 18,232, re 17 ,356,6 1,262 o8 1,759,809 | 55 § 
Expenses-—Maint. way 5 1/819 40.445 24°874| 2,048,688 1.781.072 282636 123/144 20 $59 208°597 30304 19 384 
aint. of equipm’t_ 18,797 3,315 2,455 $1 428 | 2,520,405 3,370,530 315,424 423,141 33,163 28,821 2,386 3,712 
Traffic expenses- -- 11 128 1,889 726 35,802 318,72 29,72 37,7 il Cea aed ne) >, SU 9" a 
Transportation exp- 18,075 12,543 180,836 123 '978| 7.251.029 6,067,072 8191429 8581169] 122.864 94,317 11,960 8,958 
Total, incl. other. 41,354 18,279 292,861 190,335 | 12,681,447 11,963,497 1,512,983 1,508.186| 217,195 152,866 19,937 15,202 
et Lge } eORE.. w= —l9.207 a. 763 mm 3,402 5.551 200 5 393.1 193 —250,957 251,623 25,481 55.546 
Uncollectible rwy. rev Rie 082 "23 oie — 15.507 "48 402-804 —_— asa 
ane ae —16,840 4,300 - —18.066 57,427| 5.024,531 4,934,539 j 19.740 46,091 
e P TEMG... occac —19, : —39, woe 3,366, 3, vila 
eves, sullen ot yd apes. 959 ae 50,393| 3,806,506 3,704,717 Saline dial 5.345 46.091 
Pittsburgh & Shawmut Pitteburgh & | West Virginia 
EARNING —dan. 1 to Dec. 31— —Month of January— Pittsburgh & West Virginia — Side Belt 
8. 1917. — —_ i —A Apr to Dec. a —Month of January— ~ 18, 1 to <* 31— —Month of January— 
Freight revenue... ... 1067138... 96.223  90,413| 1.102.087 112.850 ee ses is oe 
ni ay pr mngnnty eres 3.727 '380| |" 93.533 ss ti 8,22 eS 590-080 nies. 28 146 Piste 
ot., inci, other rev.| 1,150,805  —-.-... 100,850 94,819 | 1,289, Rieter cate abo << 2° gece maeeiaaeeas a ee oe ee 
Expenses—Maint. way 222.202 a 18/871 11,029| 103.882  -___-- t3'145 aha Oo ro7 ides 03-530 saaaie 
int. of equipm’t- | 274 = i Pore 23 632  & Ca. <a EE)”: sinmaty ns eae ) a * * GR paeagope- 
Traffic expenses--_| | ERR sorte 1,162 941/ 2 Ge pepeas OE ae "451 : "73: cea 
Transportationexp.| 349'925 ______ 36.816 a255| Seer _ ...... RR aang 165,593 ate 14,044 asa 
Total, incl. other_| “900,130 —_______ 83,515 55.762| 785.276 _-____- SE liked RE pep Sk ERR 
Net from railroad_-.-| "250,675 ——------ 17,334 39,066, 504,607 ------ a. aagauts eT hates ; amare. 
exes accrued. -..-.. 3,397 | 88,845 6,52 
Uncollectible rwy. rev. poanie yd sandals ee seaeee :  cmiempeai 
Net after taxes.... | “237,278 ae a 
2 ‘= swveeaee | eo | Pa 44 Says T 
Net after rents_____- 367,979 | = > 
Aver.milsofrdope.| "9 = ----- x o5| eetel ------ lia uanetoges “tiv -....- re 
Pittsburgh Shawmut & ¥ orthern Pie ph otato Creek Prescott & Northwestern 
—Ja o Dec — —Month of January—;|—Jan. to Dec. 31— —Month of as —Jan. 1 to Dec. 31— —Month of January— 
EARNINGS. 1917. 1916. 1918. ~ | 1917. 191 6. 1918. 1917 1917. 1916. 1918. d 1917. 
Freight revenue 5 Se ‘ | a 7 > 
ee ea] Se TSE ad ALA a A a a 
ot., incl. other rev.| 7,930,926 ~2 34-005 151744 —196-433| BAL 000 2.86 7,866 516 32 
Expenses—Maint.way| °'215,041 °'355:359 171430 ~—-«'15,069|103:289 © 98'320 «= 197 —"71933| te'soa = 19'338 Tist Tait 
aint. of equipm’t-| §62'819 634,010 46.896 49.923 54.697 51,364 4,206 4.057 ( 20,085 1,103 1.429 
Traffic expenses---| "15.412 16,899 1'117 $10| "815 1/08 397 O88] R301 78,098 503 493 
a ae 572,540 702.750 79,234 48,132 | 77,736 80.915 7,849 6,736 40.115 39688 2.477 3,863 
Net ae Pa er- | 1,429,014 1.768.417 149,241 118,103| 243,667 237.561 21,142 19,359 94,274 95.655 6,050 7,013 
nae secfaod t=. --| —l. One 266.578 —17,497 8,329| —2.601 9,973 —86 3,501 23,591 28.864 —1,725 1,219 
Uncollectible rwy.rev.); . ~ "~~ hep _ 8.889 3.000 3,549 3,755 
a es -- | —279;713 ~ 241,004 —6,.490 — 36,973 20,042 25,075 
Aver. miles of r'd oper. oS, ’ 204 204) aaa wee 58 63 ae — 133 133 
Puget Sound & Willapa Harbor | ee Pullman Railroad Co Quanah Acme & Pacific 
‘ —_ of December— —Jan o Dec —j|—dan. 1 to Dec. 31— —Month of January—|—Jan. 1 to Dec. 31— —Month of January— 
EARNINGS. 1917. 1916. 1917. 1916. 1917. 1916. 1918. 7 1917. 1916. 1918. 1917. 
Freight revenue__-_-_-_- 7 iad 
Passenger revenuc...| ‘9-358 20.572 180,267 207.301) ------  wenne- weeeee weno 225,255 2.411.196 16.966 15.774 
Tot., incl. other re =s . ee ; 956 | 
Expenses Muint.way| 13746 23.618 227.425 a5 7a 180,070 151-916 "12,835 12,569 259° 377 314,651 22,204 21,374} 
Maint. of equipm’t- 1 972 1'799 25.428 19'809 19'142 10,873 2.229 1,08 50,556 49,220 4.391 4,855 
Traffic expenses__-- : fee 328 "26 1002 19.730 2.161 1.202 37. 1-708 23-508 3.443 2.13) | 
tae oa 5.448 5,936 73,897 73,798 80.258 58,075 5,703 6.508 83594 77.928 8,853 7,688 
ecco pl Lite 1026 128,083 _ 122,109} 127.749 os 11,041 9.657| 189.886 raat eS —1888 
) ~--- i Z, rods 631 | 52.320 “53,87 1,794 2,911 | ~ 100.090 ~~ 142.21 4,485 
Taxes accrued___.-_- rf ’ ' . 
Uncollectiblerwy.rev.| _2'°59 (CrS47 22,808 16.008 470 15,460 17,556 16 
Net after taxes_... 1,066 ~ 13,139 ~ 77,039 ~  07,630| 33, a 38.417 32.533 ~ 126.141 
Net after rente. -———- —10,7: 6,7 52, 5,110 24,359 32,996 45 ‘61 
ver. miles of r'd oper. 65 65 5 , 90 90 
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Net after taxes___-_ 


et after rents_____- | 
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EARNINGS. | 
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Tot., incl. other rev. | 
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Traffic expenses--- 
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Total, incl. other. 
et from railroad---- 
axes accrued 
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Net after taxes__.. 
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RAILWAY EARNINGS 25 
Raritan River Ray & Gila Valley Reynoldsville & Falls Creek 
—Jan. 1 to Dec. 31— —Month of — —Jan. 1 to Dec. 31— —Month of January—|—Month of December— —Jan. 1 to Dec. 31— 
oe hi a ayo ef ae a — oe vi 1917. 1916. 1917. 1916. 
586 ,342 475,738 40,407 48,558 691,549 599,931 58,340 56,815 8,841 7,036 95,793 84,090 
113,255 78,448 11,136 7,946 4.996 6,815 263 471 ia Pea: perce nip 
772,113 604,846 56,444 60 ,634 712,457 619,557 60,022 58,727 8,855 7,152 96,279 85,368 
60,279 51,002 6,524 4,550 +f 124 36,653 5,062 3,485 591 1,954 137 88 
61,084 76,204 ,817 8, 403 81,084 90,310 495 9, + 811 493 12,850 9,366 
5,153 4,430 563 534 1,651 1,641 17 129 120 ,02 1,074 
258,195 170,026 19,511 19,787 100.819 76,651 10,066 t. 294 3,332 2,146 30,328 23,930 
417,153 328,392 39,261 35,827 278,434 226,234 23,784 20,909 6,354 5,367 70.797 54,087 
354,960 276,453 17,182 24,807 434,023 393,322 36,238 37.817 2,501 1,784 sf 482 31 28 
seca | ates «| 81,189 13,986 51 4 1,544 ke eri 1 
331,104 360.594 352,833 379,336 3 as SF 
256,690 187,054 93 ais 366,142 395,975 6 6 a or 3,980 10, 194 
Rio Grande & Eagle Pass Richmond - Wash | ington System — 
—Jan. 1 to Dec. 31— —Month of January— Richmond Fredericksburg & Potomac hington Southern 
1917. 1916. 1918. 1917 — ee 1 to Dec. 31— —Month of — —dJan. 1 to o Dee 31— —Month of January— 
$ $ $ 1917. 1916. 1918. 1917. 1916. 1918. 1917. 
100,959 105,503 6,407 6,670| 2,422,334 2,047,269 140,367 185611 804,303 1,675 53,517 63,738 
7,016 8,232 486 790 ,132,054 1,215,388 219,813 135,512| 1,322,845 699,298 128,119 77,940 
111,626 119,673 7,108 7,760| 5,249,406 3,721,201 412,349 372,771] 2, 64 § 700 1,816,996 230,414 187,876 
17,429 20:451 1,396 1,519 338,706 "284/82 22,014 29,642 4'700 173,714 15,467 12,657 
18,545 22,177 ,449 1,754 557.206 411,610 52,829 38,591 256. "285 15,272 23,003 . 
116 1,123 98 110 45,97 44 ‘4 3,851 4,227 7,633 16,900 1,482 1,680 
22,140 22'582 1,857 1,737 1,746.657 1,162:266 161,813 128,885 846'041 559,928 81,617 60,941 
70,697 77 482 5,763 6,035| 2.863.814 2,038,092 249 547 213.507 | 1,362,022 1,026,169 125,502 104,859 
40,928 42,191 1,344 1,725; 2,385. 5 wl 162,502 59,26: 1,417,677 ,327 4 ’ 
5,615 ,236 524,079 118,582 252,447 54,114 
ea a rae 161 260 28 
35,313 35,955 1.861.351 1.564.206 1,148,91 23, 
42,513 37,938 28 on 1,451,300 1,320,954 87 87 929,376 614,141 35 35 
Roscoe Snyder & Pacific Rutland St Louis & Hannibal 
—Jan. 1 to Dec. 31— —Month of January—|—Jan. 1 to Dec. 31— —Month of January—|—Jan. 1 to Dec. 31— —Month of a 5 
1917. = — 1 3 “—- —- — es =" = 1918. we ok 
97,707 149,054 ‘os 11,430| 2,388,554 2,247,977 179,372 186,129 142,945 131,091 7,997 11,309 
6,2 11,451 399 725| 1,281,564 1,244,050 »217 100,473 66,793 ,098 5,398 5,625 
111,612 168,192 8,613 13,221| 4,325,368 4,035,655 309,969 328,151 237 488 223 ,863 15,655 19,065 
17,666 86 1,092 1,967 499,895 425,550 34,604 33 ,343 67 ,287 65,27 3,193 ,099 
7,685 5,852 374 4 698 ,822 680,499 72,965 3,99 32,138 31,41 3,749 3,195 
11,18) 14,402 826 1,297 123 598 17,618 esti 8,684 5,436 5,142 "404 430 
30,354 34,538 2,117 .777| 1,837.6 1,402,288 180,183 133 ,394 91,280 84:417 9.902 7,955 
83,178 86,051 5,673 7,888} 3,275,722 2, i = 304,952 247 ,365 210,597 198,542 18,409 17,476 
28,433 82,140 2,93 9 5,33. 1, 465 5,016 0,786 6,89 5,32) —2,753 1,5 
5,456 4,2 "253; 4 307 1158 9, 4 8, = 108 
29.977 77-016 = 1.105.07% i7. = 
22 927 77 306 pre 958, 463 1.231.031 8,137 700 
49 49 415 468 103 103 
-St Louis Southwestern System- 
St Louis Southwestern St Louis Southwestern Ry of Texas Total Company 
—ae 1 to Dec. 31— —Month of a —dJan. 1 to Dec. — —Month of January—|—Jan. 1 to Dec. 31— —Month of January— 
917. 191 1918. 1917. 1917. 1916. 1918. 1917. 1917. 1916. 1918 17. 
8, ra 416 7. 018.150 Oe 557 771,763| 4,098,558 3,351,792 411,540 310,775} 13,062,974 10, B69. 942 1,106,097 1,082,538 
,956 824 ; ,000 170.714 148'222| 1,327,665 1,035,363 122,625 88.861] 3:284'489 2°579.363 "293.339 237,083 
ae 927 K 079. 975 903.080 966 ,382| 5,840,929 4,770,155 574,253 432 ,577| 17,309,656 13,850,130 1,477,333 1,398,959 
1,003,859 3,390 97,578 62,149 773,869 787 421 8,54 .983] 1,777,728 1, 81 176,12 129,132 
1,707,926 1 oss’ 183 163,617 132,991; i, ry a "533 1,083 ,941 105,999 3,384; 2,915,459 ,569,124 269.616 226, 
385,012 374,396 31,806 ,85 79, ‘407 172,515 14,878 14,755 564,419 546,911 46,684 ¢ 
2.739.508 2,155,430 275.069 213,356! 2 3 835 1,893,900 254,626 189,370) 5,031,343 4,049,330 529,695 402 ,726 
6,193,968 a 992 602.370 475.507| 4.702.891 4,138,313 476,895 385,441/10.896,859 9,318,305 1,079,265 860,948 
5,274,759 83 300.709 490.874 1,138,037 631,341 97,357 47,136 oe 412, fae 4,531 ,82 398,066 538,010 
706,605 “alr: "457 "368. 490 198,356 kdb 095 615, 813 
ers 882 598 494 1 ese 2'376 
4, “4,507 .422 422 EE 768.948 432,990 2: “5.336.370 370: 3.913, 632 
4, S15, 282 3,699,944 1,164,435 721,403 i | 5 421, 347 
968 943 814 810 (See also on page 82) 1,782 1,753 
St Louis & O’Fallon St Louis Transfer St Louis Troy & Eastern 
—dJan. 1 to Dec. 31— —Month of January—)|—Jan. 1 to Dec. 31— —Month of January—|—Jan. 1 to Dec. 31— —Month of January— 
we ib ais th a “ ™° a 1918. 1917. a 1916. oe, 108%, 
452,522 254,138 49,671 PERE... tededecece. el Lowe marae 3 SRE? penemae 563 ,586 422,564 54,872 46,889 
456.255 262,962 49,974 35.118 1.107 513.937 70.128 ~50.389| 665,651 424.135 55,160 46,940 
27/868 7,464 641 828 | 59,280 47/838 6,570 4,591 24,819 24,217 1,84 2,605 
111,514 *. Ha 7,099 13 064 | $5,308 45,527 4,920 5,264 id}. 409 107 ,577 12,932 9,157 
3,13 75 265 264 265% 2,563 23 235 4,58 4,466 482 462 
52,90: 39° lit 6,025 3,535 | 494,970 327,171 50,263 42,605 75, ois 58,405 10,287 6,162 
213,825 126,940 16,727 18,955|___ 642,205 448,727 64,220 54,812 268,904 217.629 27 599 19,904 
242,430 136,022 33,247 16,162 | 255,902 65,210 5,907 —4,423 296,746 206,505 27,060 27, 
12, 12,000 | 5,638 8,329 114,475 19,157 
Sa at, Chon, areas | il aes 216 18 te ia 
230,430 124,022 253,262 56,665 182.253 187,348 
22 0,998 114,947 8 al —5,182 —111,692 P 6 200,127 181,324 - 25 
St Paul Bridge & Terminal _ Salt Lake Garfield & Western San Antonio & Aransas Pass 
—Month of December— —Jan. 1 to Dec. 21—| a of November— —Jan. 1 to Nov. z0— —Jan. 1 to Dec. 31— —Month of January— 
1917 1916. 1917. 1916. 1917 1916. 1917. 1916 1917. 1916. 1918. 1917. 
$ 3 3 | 3 3 $ 3 $ $ be) $ 
wae | dicta © teieeeea > /ettoihe wns 2,418 2,234 32,873 33,223] 2,852,218 2,850,737 256,082 200, 660 
SA Ee 5» ay et 223 400 85.806 74,823; 1,023,733 1,014,353 88,643 73,725 
28,623 23,798 177,733 162,901 | 2,731 3,008 122,396 111,888} 4,178,191 4,141,618 378,505 300,893 
4,507 5,274 29,686 21,277 | 297 219 3:779 5, ‘311 709,237 754,47 48,999 79.624 
2,611 2,394 14,812 11,548 | 624 &: a3 12,462 12,515 658,989 619,027 58,375 55,891 
i ata te 5 33 | oy ee 9,390 2,976 86,900 $2,203 7,232 6,898 
17,603 13,037 91,180 66,093 | 1,677 988 28 929 24,722 i 901,094 1,816,199 175.579 156,302 
26,033 21,568 143,268 103,552 | 3,116 2,162 61.927 51,166 .517,594 3,420,253 305,887 311,716 
2,589 2,230 34,464 59,348 | —385 346 60,468 60,721 ~3E0508 721,305 72,017  —10,520 
1,613 1,448 10,115 9,337 | 325 171 4,372 3,775 194,947 170,807 
oe aR ic la ae ele Peres 137 | 1/245 683 
975 751 24,348 50,011 —710 oF 4 56 .096 56,808 | 464,403 549.874 
93 —19 22,08 47 ,990 | —605 648 55,064 55,665 604,826 612,375 
wigdeee. > “eee | 14 14 732 732 
San Antonio Uvalde & Gulf San Diego & Arizona Sam Diego & Southeastern 
—Month of December— “ay I to Dec. 31—|—Jan. 1 to Dec. 31— —Month of January— |—Month of November— —Jan. 1 to Nov. ae 
1917 : 046. 1917 i } os one 1918. 1917. i i 1916. 1917. 191 
40.388 34,636 554,350 433,877 49,726 14,543 14,032 987 | 12,021 7,852 95,312 82,962 
19,515 16,255 231,714 166,971 80 ,463 93 ,036 4,692 19,662 | 3,899 10,637 34,139 45,084 
~ 64,348 56,423 843,687  667,331|_ ‘141, 038 —-112,566 20,809 21, 392 | 17,519 20,791 ~—*:141,056 ~ 139,275 
wm 3,215 9,891 116,746 81,205) 212 74,363 ,653 5,559 1,120 4,433 12,118 40,800 
7,874 5,905 84.708 82,843 34° ‘O74 19,904 5,605 ¥ 998 | 2,889 3,324 80,284 66,752 
2,120 1,920 26,930 21,914 8142 5,173 1,053 hy ‘006 | 1,287 A 10,794 7,624 
28,200 2,532 317,462 285,029 71,043 28,606 11,524 5, 728 | 9,042 10,330 70,787 65,902 
44,998 47,768 588 ,702 514,833 134,596 130,099 23 309 9,586 | 15,506 22,072 187,275 204,764 
19,349 8,654 254,934 152,498 6,442 17,53 —2,500 ii 806 | 2,013 —l1,: 6,21 
7,004 cress 30.05 21 oe 5,692 1,73 630 1,587 ~~ 10; bes | 15, 150 
err TT « de oseeae2 ds at mn ie ! oe TT hayes 
~_12.345 9,026 — 228.456. 131.186 750 _ —19,266 ve | T3837 508 IIT 308i 
7.454 5.083 170,780 86,499 | 10,424 © —12,963 im m 2.626 =T.080 a S0STT 75.404 
| 
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EARNINGS. 
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Tot., incl. other rev. 
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accrued 
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Transportation exp. 
Total, incl. other. 
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EARNINGS. 
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Passenger revenue... 
Tot., incl. other rev. 
Maint.way 

Maint. of equipm’t. 
Traffic expenses_-_. 
Transportation exp. 
Total, incl. other. 
Net from railread.-.-_. 
‘Taxes accrued 
Uncollectible rwy. rev. 
Net after gga cme 
Net after re 
Aver. miles sof rd oper. 





EARNINGS. 


Freight revenue....-- 
‘Passenger revenue... 
Tot., incl. other rev. 
Gapenses—— oat -wa 
aint. 
Traffic expenses-- 
Transportation exp. 
Total, incl. other. 
hed from railroad-_--_- 


es accru 
U ncollectibie rwy. rev. 
Net nce = tore 


Net after 
Aver. miles of orrd oper. 


EARNINGS, 


Freight revenue__---- 
Passenger revenue-.-_-. 
Tot., incl. other rev. 
Expenses—M aint.way 
int. of equipm’t. 
Traffic expenses_-. 
Transportation exp. 
Total, incl. other. 

jet from railroad... 
‘Taxes accrued 
Uncollectible rwy. rev. 
Net after taxes...-. 


Net after rents_..... 
Aver. miles of r’d eper. 


“<8 


EARNINGS. 


Freight revenue___... 
Passenger revenue. _ 
Tot., incl. other rev. 
Expenses—M aint.w ay 
int. of equipm't_ 
Traffic expenses_ 
Transportation exp_ 
Total, incl. other. 
Net from railroad _--_ 
‘Taxes accrued 
Uncollectible rwy. rev. 
Net after taxes... - 
Net after rents_.__-- 
Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue. -__-_.. 
Passenger revenue... 
Tot., incl. other rev. 
Maint. of equip -way 
aint. of equipm’t_ 
Traffic expenses_-_-_ 
Transportation exp- 
Total, incl. other. 


Net from railroad. -_ 
Tax a a 


es accru 
Uncollectible rwy. rev. 
Net after taxes... 


Net after rents______ 
Aver. miles of r'd oper. 





’San Joaquin & Eastern 


Sandy Valley & Elkhorn 


Savannah & Atlanta 








































































































































































































—Month of December— —Jan. 1 to Dec. 31—|—Month of December— —Jan. 1 to Dec. 31—|—Jan. 1 to Dec. 31— —Month of January— 
1937. 1916. 1917. 1916. 1917. 1916. 1917. 1916. 1917. 1916. 1918. 1917. 
4,698 21 699 244,769 74,568 21,561 21.751 269,023 275,813| 302,421 165,554 38.404 19,580 
1,084 1,077 37,371 16,863 3.443 2.401 35,305 32,232 77,116 49,721 7,095 5,317 
6.153 23,074 286,981 94,831 25,995 25.219 318,622 318.946| 452,131 247,650 49,163 31,258 
8.79: 4,962 640,917 38,266 2,059 5,717 38,523 38.296 89,753 174 8,822 3,598 
Cr885 1,577 30,663 18,758 656 11,387 139,269 130. 192 65,501 41,824 4,309 7,027 
347 370 5,355 6.431 128 132 1,825 2,13 17,047 10,677 1,374 1,823 
5,726 3,704 57,412 0 8,051 11,276 80.469 69.847;  221'625 108.775 23,304 14,849 
14,576 11,083 _ 165,930 99,788 17,354 29.945 _ 266,741 _246,.977| 426,208 234,850 41,042 29,719 
Cr8,422 11 9 1 121,050 957 "5.645 ~=1.726 ~~ 51.880 71,968 25,92 12,799 8,120 1,538 
41 167 3,496 3,746 8.1 2,185 38,745 19,610 10,500 : 
a ee ee r ea a ain the ee TTT? cannes oma mae Py ia anes ceil 
—8,836 11,823 117,553 1,213 510 __ —6.9]2 13,135 52,357 15.423 3,199 
= —7 846 a Oy ee) 44,339 24,972 x) 409,170 34,381 11,883 
55 55 31 30 144 146 
Seaboard Air Line Seattle Port Angeles & Western Sewell Valley 
—Jan. 1 to Dec. 31— —Month of January— |—Month of December— —Jan. 1 to Dec. 31—|—Jan. 1 to Dec. 31— a Stout h of ——— 
1917. 1916. 1918, 1917, 1917. 1916. 1917. 1916. 1917. 1916. 1918. 1917. 
19,674,328 18,211,895 1,508,909 1,738,473 9.796 4,795 175,658 240,178 133,973 97,042 7,043 7,904 
7,777,068 5,348,979 760,691 594.498 é ‘ 52,767 37.489 22,096 15,301 1,550 1.735 
30,345,146 26,184,487 2,529,136 2,569,166 15,382 9,638 241,345 280,949) 162,233 117,499 9,100 10,599 
3,215,505 3,187,544 266,365 252,713 1,875 1,371 25.469 35,200 39,960 21,821 3,017 2,943 
5,105,472 3,909,973 490,220 396,530 1,929 318 25,299 22,409 17,075 9,932 1,273 776 
931,258 — 907,085 72,510 86,910 185 124 2.706 1,52 ,03 1,090 100 123 
11,347,769 8,660,088 1,194:196 917.621 18,130 3,772 89,284 75,06 40,767 25,339 3.203 2,559 
21,717,177 17.531.906 2,122,725 1.735.114 24,886 6,952 158,338 142,247 104,991 63,990 7,959 7,078 
8,627, 652, All =: 834,051 p 2,685 7 701 57,241 53,508 1,140 3,520 
1 380,253 1 210.691 2,200 6,153 26,558 21,445 510 3,300 
F237.881 "7.428.998 “11,703 ~ —3.468 56.448 —-117,256| 51731 50.208 
6,804,3 332,809 “30,913 107 +~—6,967 074 8.691 25,909 
3,554 3,461 66 62 40 40 
Sheffield & Tionesta Sierra Railway of California Sligo & Eastern 
a of November— —Jan. 1 to Nov. 30—)|—Jan. 1 to Dec. 31— — of January—}|—Jan. 1 to Dec. 31— ae of January— 
917. 1916. 1917. 1916. 1917. 1916. 1918 1917. 1917. 1916. 1918 1917. 
1% $ % % $ 3° $ $ $ $ $ 
7,880 6,538 77,410 $1,225} 341,546 327,309 21,820 26,305 90,119 89,866 6,513 7,312 
688 1,219 16,199 13,610 50,631 58,258 3.617 4,594 920 630 95 65 
10,057 8,287 97,906 101,875| 415,314 404,157 26,740 32,286 91,193 90,534 6,618 Ve 380 
563 1,941 20, 266 23,54! 63,267 62,566 5. 312 5,977 7,861 22,848 191 
1,196 473 7,569 10,20: 9.738 34.450 4,577 3,241 10,885 15,239 1,092 1 BoA 
95 141 1,608 1,727 4,679 4,565 725 334 2 111 24 
3,691 3,093 35.567 34,066 84.966 75,436 6,362 6.937 31,206 24,475 4,203 2,228 
13,798 6,146 80,838 78,592|" 211,434 193,111 18.538 18,250| __ 50,660 63,009 5,561 3,806 
—t,740. 2,141 ‘ 23,28: 203,880 211,045 8,201 14,035 40, 532 27,524 1,056 3,573 
A, 3,393 3,548 20,686 17,425 944 733 
“—=3,740 2.14 T3073 19.733 | 183 104 103 620 39. 35 26.790 
“—3,740 141 13,6 19, 155,100 195,069. 12,661 —664 
41 41 76 76 33 30 
South Buffalo South Georgia Spokane International 
—Jan. 1 to Dec. 31— —Month of January—|—Jan. 1 to Dec. 31— —Month of January— |—Jan. be to Dec. 31— —Month of January— 
1917. 1916. 1918. 1917. 1917. 1916. 1918. 1 17. 1 1916. 1918. 1917. 
528,073 503, 540 38,743 42,300} 176,781 148,520 10,056 12.257! 779.951 682,491 50,577 43,941 
Sears 77 a 12 55.689 53,555 3,832 4,178 186,441 159,078 12, 2,692 
1,168,509 955, 275 82,828 97,368)” 242,391 218,586 14,919 17,491| 1 001, 130 ~=877,944 65,427 59,158 
139°612 832 10.922 8.833 35,215 49,166 3,884 3,674 179,442 145,443 9,141 9,939 
143,501 107. 1485 14; 550 11,235 29,940 25,090 2.977 2,286 70,822 62,491 6,914 6,558 
2,240 1,727 32 222 3,490 3,205 308 170 " 26,3: 1,589 2,374 
595,175 435,546 62,149 46,815 78,049 64,628 6,404 5,523 2, , 23,902 22,138 
~~ 902,676 663,150 89,628 68,831 161,267 156,925 14,961 12,914| 614,526 532,488 44,863 44.527 
~ 265, 833 292.124 6.800 28.536 | I 124 ~ 61,660 —42 4,577 85,604 345,455 20,564 14,630 
9,403 37,501 13,625 12,470 38,875 35,745 
ial? te RD FS 25 103 666 3.629 
__ 246.429 254,623 67,268 49,086 346,062 306,080 
~~ 40,392 113,507 46.143 26,577 264,214 229,555 
35 36 81 81 163 163 
Spokane Portland |& Seattle System Stanley Merrill & Phillips 
Spokane Portland & Seattle Oregon Trunk By —i 1 to Dec. 31— —Month of , 
—dJan. 1 to Dec. 31— —Month of January—|—Jan. 1 to Dec. 31— mins SY of January— 917. 1916. 1918. 1917. 
1917. 1916 1918 1917. 1917. 1916. 1918. 191 “—_ $ $ $ 
4,555,835 3. 300, 511 512,592 323,671) 241,769 181,675 23,895 26.908 $0,718 92.012 13,178 16,856 
1,722,382 400 180.854 113,894 111.346 85,476 8,500 7,519 12,371 2,528 .188 1,32 
6.778.798 é SF "350 737. 832 466, 881 429,524 293. 619 34,317 35.935| 107,752 ios 595 14,649 18,408 
1,987 670,106 444 173,519 022 13.321 5,264 31°73: 25,116 0: 1,056 
543,609 507.726 33° ‘458 3 os 32'039 30° 032 1.764 1.744 26,459 16,290 7,935 6,23 
98,554 102.404 6,199 8,052 9,727 8.631 696 769 1,561 2,087 122 156 
1,682,024 1 243° ‘862  203:095 106.898 147.551 98, 737 15,005 9,850 41,245 36.972 6,263 5,890 
3. 305.940 2.745.803 — 340.348 ~ 210,302| 387.703 221.170 32.881 20,143 105,867 85.794 15,810 13,69 
3.472.858 "2.470.047 397,483 256,578 41,821 72,449 1.436" 15,792 1,884 22,801 —1,161 4,719 
712 947 681,250 59,045 64,760 2,492 2,371 
“3,750,196 1.787.649 T7423 7596 $07 20.430 
2,669,977 ~ 1,798,991 : 16,048 "87,881 5,056 «19,318 
554 554 156 156 42 48 
Sugar Land Sumpter Valley Sunset Railway 
—Jan. 1 to Dec. 31— —Month of January— ee 1 to Dec. 31— —Month a January—|—Jan. 1 to Dec. 31— —Month of Janua 
1917. 1916. 1918. 1917. 1917. 1916. 1918. 1917. 1917. 1916. ea 1917. 
202,307 183,135 13,561 6,941 281,253 276,634 24,438 19,942/ 407,918 352,913 39,187 26,149 
_* 2108 1,296 120 115 51.024 43,706 4,228 3,505 14/270 15,929 1,278 1,878 
208,250 188,513 13,939 7,216|~ 355,984 342,087 30,082 25,088|" 440,863 378,752 41,887 29,460, 
33'184 24438 2'876 3151 72'510 86°132 3'900 3'489| 36276 35,100 5'831 2'354 
9,218 10,502 1,209 642 33.069 33,054 3,809 2.637 17,5 30,963 2236 1,590 
4,761 5,592 97 526 2°308 2,07 215 6: 760 561 50 88 
45,226 26,569 3,287 1,758 148.533 109.876 __:12,290 9,411 136,338 114,619 15,653 9,359 
__117,217 91,660 9,787 7.130|~ 274,397 245,370 21.482 17.160, 198.414 188.731 24,346 13,959 
91,032 96,852 4,151 86 81,586 96,717 8,599 7,927| 242,449 190,020 17,541 15,500 
5,345 3,71 11,27 10.0 40,423 19,110 
ee BIE? Hoes 8 69 797 
85.595 92,691 70.309 86.677 201,956 170,112 
66,978 $4,398 71,265 84,988 139,021 109,356 
62 38 79 79 ’ 59 59 
Susquehanna & New York Tampa & Gulf Coast Tampa Northern 
—dan. 1 to Dec. 31— —Month of January—)|—Jan. 1 to Dec. 31— —Month of January— inn, 1 to Dec. 31— —Month of Januar 
1917. 1916. 1918. 1917. 1917. 1916. 1918 1917. 1917. 1916. 1918. 1917. 
il a 3 
246,104 202,519 18,292 28,285 136,804 145, 856 12,435 17,862 81,94 79,19 58 
28,909 30,341 2.376 2.286 43,21 47,2 4,208 5,062 io'o78 19 esis 12388 i 464 
283,728 320,781 21,346 31,030|~ 193,123 ~ 203, a7 17,576 23,519|” 114,571 1 0,368 
64,325 51,082 4,717 15 87,950 26,023 9,030 2,788 32'366 ye 953 1 30 
4,147 494 5,328 5,814 36, 834 22,425 1,398 1,896 999 28, 559 1,44 
10,724 12,633 506 1,01 5,010 422 247 292 180 
130,603 121,045 10,881 80: 113° 530 81,112 9,652 8,049 42,049 42,326 
270,586 262,594 22.226 25.929|~ 253,607 146.974 21,473 14,207| 105,500 ‘103,896 
13,141 58,18 —s8s80 5,100| —60,453 105 —3,896 9,311 9,071 6,607 
4,206 15,330 17,322 20,856 23,689 
BRR ans 96 323 12 44 
a 57,287 —75.910 38,458 —11.797  —17,126 
25,189 1,962 —117,067 9,831 12,80 4.311 
67 68 86 86 62 62 





























































































































































































































APR. 1918.] RAILWAY EARNINGS ee 
Jon 1 wo Dee Alabama & gorge Tennessee = North Carolina Tennessee Central 
. —Jan ec — —Month of January—|—Jan to Dec. 31— —Month of January—|—Jan. 1 to Dec. 31— —Month of January— 
EARNINGS, 1917. 1916. 1918. 1917. 1917. 1916. 1918. 1917. 1917. 1916. 1918. 3 1917. 
Freight revenue___... 88,657 87,158 5,304 7,022 88,038 91,800 3,540 8,412] 1,259,184 1,210,531 90,908 104,911 
Passenger revenue... 21,264 20.605 1,643 1,576 19,685 27,165 1,382 1,336| (419.633 '397,258 28,075 30,045 
Tot.,incl.otherrev.| 121.216 120.159 7,640 9,613|. 110,819 127,897 5,208 10,040|° 1,797,251 1,707,521 127,118 146,069 
nses—Maint.way 48,159 53,147 2,746 4,452 17,74 4,889 803 990| ‘269/213 '274'670 15,786 28,519 
aint. of equipm't 21,046 26.018 . ‘649 1,561 6.446 ,536 1,250 299| 290:453 243;801 29, 21,598 
ic expenses... 6.701 6. 596 45 299 175 68 7 07.915 69,433 3,735 5,5 
Transportation exp_ 59.605 48,416 5,056 4,562 28,508 79,820 2,275 2,160} 677.144 601,263 75,115 52,757 
Total, incl. other. |__154.251 148.816 _ 11,534 __12.391|_ 64.645 ___79,820 4,866 __4,390| 1.379.302 1,270,342 __ 131, 129 sis 
lroad....| 33.034 —28,656 —3,894  —2,778 46,174 48.077 342 5,650| 417,949 437,179 —4.61 ),934 
ee eee---- 11,365 9,140 824 1,059 6,136 5,633 375 475 56,387 55,689 5,286 4,800 
Uncollectiblerwy. ee ee ee ee ae ee ee 6 _.) eer 
Net after taxes....|_— 44.399 _—37.797 __—4.718 __—3,837 ___ 40,037 __ 42,444 —32 5,175| 361.525 381.059 _—9.897 26,134 
Net after rents____-- St ee. “TUES. exes. wana —6,749 CAE... deveca —  ekewes 175,800 Bato) tcc ee 
Aver. miles of r’d oper. 99 98 37 37 292 294 
Terminal Railroad Associ| ation of St Louis System Texas City Terminal 
bah ag By mig 5) Asonpeee en Louis Janet t arctan ~~, © —e —Jan. 1 to Dec. si” --iaents of Jomay—~ 
E —dJan. ec. 31— —Month of January— ;—Jan o Dec — —Month of Januar 1917. ° 8. 191 
EARNINGS 1917. 1916. 1918. 1917. 1917. 1916. 1918. torr” | 18 — 193 ii 
se. gee "alae MMe 0 2 Wellemanl 2 gimmie 9 ote) ie i Se ela mea ee 341 
Saeteew sevens. | — 18,875 5.747 2,237 420 8,707 4,915 379 622 4.553 8.475 - 38 40 
? th 3,712,528 3,577,078 252.314  306,461| 3,166,033 2,552,782 202.431 39,914 9,499 136,421 5,941 10,489 
al 525,140 *"403'8 58.395 30.581 74,199 9.877 33.588 "55 15480 25.515 1,222 "467 
a De es Cd 
-- ’ , i s , “a . . 
Peommertiiion ana 1, 233" 383 979.530 ‘128,538 92°528| 1,630°967 _1,138'867 166,616 126.136 27°711 41-705 2.149 3,040 
Total, inci. other. | 2.122.111 _1,679.836 221.165 _ 149.636 | 2.294.780 _1.783,786 223.699 190.131 69,615 98,259 4,973 9,311 
: _..| 1-590,417 1,897,242 31,148 156,824| 871,252 768,995 —21,268 49,783 9,883 38,161 5 1,1 
fe Sen semens..... 421,228 "377,753 111,234 100;007 ' 11.968 10:137 var 
Uncollectible rwy. rev. 2 iia tuee a aera 
Net after taxes... "1,169,153 _ 1,518,745 159,977 __ 668,894 —2.804 28,024 
Net after rents....- “T,515,220 1,970,035 308,151 279,900 —25,200 10,532 wo 
Aver. miles sof rd oper. 36 36 9 9 6 6 
Texas & Pa cific System Texas Mexican 
Texas & Pacific Weatherford ain Wells & North Western |—Jan. 1 to Dec. 31— —Month of Jan 
EARNINGS. —Jan. 1 to Dec. _ —Month of January—\|—dJan. 1 to Dec — —WMonth of — 1917. 1916. 1918. 1917. 
1917 1916 1918. 1917. 917. G18. 1918. 1917. $ $ $ $ 
Freight revenue. .....| 14.933.635 14,353, 829 1,326,550 1,291,608 79,121 70,114 5, 5,382| 344,614 284,994 28,676 21,797 
Passenger revenue...| 6,252,826 5,005.4 472,439 432,815 52,612 52.072 4,210 3,396 ,581 84,027 5,038 ,555 
Tot., incl. other rev.| 22,714,007 20,858, a7 1 948, 75 J.856,925|. 131,851 133,554 10,907 9,592|" 503,779 429,702 37,842 29,530 
Maint.way 2:036.463 2/109: 951 2'844 ° '202:731 845 27,911 1,472 2,257 86,896 85,485 8.155 576 
aint. of equipm't.| 2.999.166 3, 305 O85 174.169 822 10,666 884 94! ; . 510 
Traffic expenses...; . 477.449 | 477. 61 0 33,843 39,852 2,074 2,206 173 164 10.203 10,281 686 918 
‘Transportation exp.| 9.022.787 7,842,193 __ 856,200 32 51.599 58.736 4,063 3,613| 213.623 172/427 19,606 14,779 
Total, incl. other. | 15.389,755, 14,373,028 _1,504,771 _1,290,649 95.818 107,332 7,127 7.620| 338,280 292,320 31,309 25,129 
Net from railroad...) 2-0e4-20L “6.485.628 ~ 444.204 ~ 566.276 46,032 26,222 3.779 1,972} 165,499 137,381 ; 4,4 
es accrued__..--. 1,24 “046 7 prey 7 04: 5,272 23,121 
pe Rs a rev. a a ee en 
Net after taxes... EATERS 87 5.530.097 5,530,097 35,242 19,180 ~~ 140,216 114.197 
Net after rents_.__-. 5,875,062 5,106,803 34,598 18,482 89,55 77,1 
Aver. miles rofed oper. 1,946 1,946 41 41 161 161 
Texas Midland Texas Oklahoma & Eastern Texas Southeastern 
—Jan. 1 to Dec. 31— —Month of ona —Month of December— —Jan. 1 to Dec. 31—|—Jan. 1 to Dec. 31— —Month of January— 
EARNINGS. 1917. 1916. 1918. 1917. 1917. 1916. 1917. 1916. 1917. 1916. 1918. 1917. 
473,317 469,836 49,583 40,213 8,832 11,565 200.454 170,435) 112.691 113,211 8,897 9,207 
Freight revenue aer72| 203,098 _152:468 __—:12:207 __—'11:967| ___—2833 2\611 28.912 26,236 2020 3701 156 199: 
s ‘| 718,993 665,997 64,869 57,392 25,805 14,826 255,123 — 206,061| 126,960 18,357 10,456 9,580 
ree cl emery iat (14 042 81644 14,097 5.587 "186 42016 =: 21.635 21.676 26.993 1,198 1:70 
“Maint. of equipm't.. 89,391 90:9 6.40! ,340 3,288 1,389 21,881 14,517 2.69 27,316 2,260 1,731 
Traffic expenses... 18,099 15, 996 1,237 1,392 315 241 3,511 2,919 1,151 1,42 52 160 
Transportation exp.| __ 261,912 __ 219.211 25.070 18,932 2,658 3.485 30.897 29.279 45.948 42'531 5,126 3,221 
Total, incl. other. | __548.443 _ 505,910 44,476 45,680 14,017 14,524 _ 128,351 96.050 98.071 102,919 9,129 7,369 
Net from railroad_-_-_. 170, 550 160.085 20.392 11,711 1,17 01 16.71  110,011|_ 28.889 15,437 1,327 2,210 
_——_—,_..... 9,110 38.720 3.000 2, 282 1,469 6,539 6,284 3,835 3,136 250 85 
Uncollectible rwy. ee ee ee Se ee gener 
Net after taxes....| 121.439 121,365 17,392 9.711 11.505 _ —1.167 _ 120,231 ~ 103,727 25.053 12,301 1,077 2,125 
Net after rents_____. 26,682 ee Tee meen 17,94 1.906 118.186 102.155 Ja SL sacle” | eee 
Aver. miles of r’d oper. 25 125 24 70 70 
Tionesta Valley Toledo-Detroit Toledo St Louis & Western 
—Jan. 1 to Dec. 31— —Month of January—|—Month of December— —Jan. 1 to Dec. 31—|—Jan. 1 to Dec. 31— —Month of January— 
EARNINGS. 1917. 1916. 1918. 1917. 1917. 1916. 1917. 1916. 1917. 1916. 1918. 1917. 
Freight revenue--- -.. 235,809 239,158 17,221 24,680 24,979 , i) PY 6,244,027 5,185,431 325,563 464,690 
Passenger revenue... 12/933 10,100 833 876 773 | perme 466,508 463/874 51,462 (45 
Tot. incl. other rev.|_ 259.351 251,638 19,214 25,730 26. 57 a. See.” ceunes 7,041,662 5,958,987 399,432 521,306 
Be nenses—Maint.way 54.038 43.090 3,653 ‘89 2,969 1,839 ee <. -eaccete 1,082,019 °754:243 93,42: 81.43 
[ Rasint. of equipm's. 35,121 35.293 3,859 3,307 1 540 1;841 ee eee 1,117,666 834.397 115,516 91.35 
| Traffic expenses-_- 4,415 3,322 290 302 279 317 | Rp scosves 222/194 98/620 14.48 20:719 
| ‘Transportation exp- 115.059 97 (662 10,461 10,280 8,143 8,153 Specie 2,486,589 1,952:417 212.634 184,329 
| Total, incl. other.| 218,729 — 188,118 18,788 18,629 13,334 12.476 146562 _...-- 5,023,862 3,832,805 445,174 387.332 
ilroad.... 40,671 63,519 425 ia _ a6 6h 68 LL... 2,017,799 2,126,182 —45,742 133,974 
gn ta gua 6.517 300 500 500 400 255 ne” cca 319/300 "224/442 26-100 00 
Uncollectible rwy. rev. ee a ee, ee . 841 3.418 __------ __------ 
Net after taxes....} 34.104 53.719 —i4 6,601 12,782 14,702 ke i gampepeene rape 1,697,658 _1,898.322 _—71,842 114,974 
albania ~~ 30,073 ee ee eae 2,191 3,488 ee Luan e6 LAEEMOR ccccee | wabake 
r Ae & ofrd oper. 94 84 61 61 454 454 
Toledo Terminal Tonopah & Goldfield Tonopah & Tidewater 
—Jan. 1 to Dec. 31— —Month of January— —Jen, 1 to Dec. 31— —Month of January— —Tar, 1 to Dec. 31— —Month of r= 
EARNINGS. 1917. 1916. 1918. 1917. 1917. 1916. 1918. 1917. 1917. 1916. 1918. 1917. 
Dk tek, | eae  Ciemewe | gltbeue ba 3 All 505,939 38,210 85.327 406,379 438,945 23,382 40,780 
PCT tees | eheeee dene shues 9,173 82,341 5,430 6,170 48,149 44,018 3,344 3,432 
587,195 508,133 35,251 43,527 625° 611 654,207 50,170 iii 4 5 469,391 505,634 27,979 46,010 
a wes. incl, oe was "53,860 8'889 7'563 726| 41:365 62/036 5 '579 4'630| 54.352 61 :387 7/021 4,003 
aint. of equipm't 69,504 50,677 8,907 5,307 80,994 84,869 5,942 6,594 31,836 42,807 2,239 3. 745 
Traffic expenses... 1.796 1,65 2 168 19,257 21,916 1:556 1;747 26,928 23:729 1,930 9! 
Transportationexp.|__ 336,085 __ 193.594 31,346 26,239| 142.484 159'726 14/376 13492 76,077 $1,047 "899 6,120 
Total, incl. other.| 482,573 ___269.982 49.885 34,088| 311,717 361,005 29.707 28,857 | _199.184 __ 229.253 18,923 17,608 
UE es 238,151 —14,634 9,439 313,894 293,202 “20,463 17,581 20 3351 ’ 3,4 
ed apa 41,906 36,102 3,838 3.456 62:777 44.770 26,232 21,35 7 
Dncollectiblerwy. rev |__- ----- _------ | ------ ------ 1,490 aa eoaaenwe 
Net after taxes....| 62,714 714 202.048 ——18,473 5.982! __ 249.626 _ 248.426 243,975 55079 
et after rents__.---. 131 300 ne )§©6—~Sesace = etna 251,080 241,783 ~ 283,070 247,060 
Aver. miles of r’d oper 31 31 113 113 169 169 
Tooele Valley Tremont & Gulf Tucson Cernelia & Gila Bend 
—Jan. 1 to Dec. 31— —Month of January—|—Jan. 1 to Dec. 31— —Month of January— a 1 to Dec. 31— —Month of January— 
EARNINGS. 1917. 1916. 1918. 1917. 1917. 1916. 1918. 1917. 1917. 1916. 1918. 1917. 
Freight revenue__--... 109,262 115,442 10,117 "See > ea 23,918 29,069| 198,763 142,130 31,024 9,550 
Passenger revenue--- 33,726 37,061 sss 3,042 OS ay 1,692 1,399 31,781 20,373 2,143 3,261 
Tot., incl. other rev 261,123 236,520 18,490 SNA? <tknes °) aeeeda 26,222 31,090| 243,129 ‘168,190 35.572 13,709 
nses—M aint.wa} 18,882 14,15 1,236 SE Sas oP i ee ei a 2°948 3,527 47,169 42,313 6,116 ‘0: 
aint. of equipm't. 48,540 46,763 3,593 RE ict Veda 3,517 6,157 17,669 2,376 1,952 i. 
Traffic expenses... 2,939 2,281 226 yeaa EES be epee 340 421 1,825 1,908 172 148 
Transportation exp. 137,373 103,651 10,122 a eect he fs oe 9,677 5,687 47.207 35.388 4,491 2,969 
Total, incl. other.| 214.919 — 172,382 15,790 RE i oer = 18,034 16,865| 125,876 91,349 13,870 9.414 
Net from railroad -- -- 46, id OEE <i since |~ekenes 5,185 14,2: 117,252 ear 75 a) Bi) ee 97: 
canon eorued....... 4,558 eos) Wee, 5 t FETAL | * pecage * “wiroon 11,196 
A 3} a eee es Oe ee, ee a! lee 
Net age tenes---- eT ee ee ee : 106.046 73,200 
Tet after rents_...-- ——"6,200 37,049 hal Soaeee Sovecan «4 96,420 07 ~ 
ver. miles ¢ of ra oper. 7 7 72 72 44 44 
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Maint. of equipm’'t_ 
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Total, incl. other_ 
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Net after taxes___- 


Net after rents_____- 
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Passenger revenue__- 
Tot., incl. other rev. 
Expenses— Maint.way 
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Uintah Ulster & Delaware Union Ry (of Memphis) 
|_—Month of December— —Jan. 1 to Dec. ey —Jan. 1 to Dec. 31— —Month of —- —Month of December— —Jan. | to Dec. 31— 
1917. 1916. 1917. 1916 1917. 1916. 1918. 1917. 1917. 1916. 1917. 1916. 

< $ 7 $ $ $3 3 3 3 £ 
39,963 24,320 376.778  296,150| 498,310 480,518 27.409 SMAE neice.  eebece.. meee alee 
1.980 1,285 19,687 14,602; 299.584 313,085 3 an pin 2 nae 
| 50,097 33,397 494,833 407,724) 1,008,892 1,007,840 51 2 51,942 11,362 11,734 113,513 113,577 
3,442 3,353 44,393 83 96,102 106,665 6,2 3,23 49 30,864 ‘6 
| 11,109 4,726 55,543 47,741 132,551 133.660 10° Ort 8. $73 1,034 ; 15,439 13,652 
102 94 1,134 1,145) 19,234 21,477 857 1,164 8 150 8 
4,434 3,162 77,744 60.394, 494.575 _ 424,702 39,425 29128 10.065 9,305 51,785 30,187 
32,188 24,607 292,737  293.373| 797.474 736,980 63,759 49,354 15,935 15,173 115,655 94,072 
17, 739 202,006 15,300| 211,417 270,559 —12,733 : Ys —3,439 —2,141 19, 
| 027 2,878 21,127 16,905 55,191 J 4,600 4,000 3,494 ‘930 24,441 10,182 
re r2 239 13 Cr253 Cr5 3 adel fe oka Fe? Sg rig ith pager 
12,551 5,912 150,729 156.479 211,669 —I7,329 —1.411 3.067 4 oe, 36,583 9,322 
| 13.169 6,162 Ee  sccces 125,770 170,656 a wo 533 4.207 2 95.417 $1,740 
Union Stk Yds Co of Omaha (Ltd) United Verde & Pacific Tea 
|—Month of December— —Jan. 1 to Dec. — —Jan. 1 to Dec. 31— —Month of January—\|—Jan. 1 to Dec. 31— —Month of January— 
1917. 1916. 1917. 1916 1917. 1916. 1918. 1917. 1917. 1916 1918. 1917. 
$ $ $ $ a $ $ $ ae 
eter eee Rime A ds Fe 108,857 86,469 10,922 9,654 62,387 py BRK 114,115 isntiioal 
sion ices. abi aim marten ni a. iS ce edo 51.736 32,901 4.015 3.538 93 sinleeai a 694 aaa 
46.996 42,673 567,827 491, 121 187,715 138,852 16,913 14 798 nr. aacagann 3) S| gpmmegece sees 
1,984 2,757 2.8 40, 32,493 19,541 2,339 1,836 ne ., mapacd Ty Se nae 
3,704 1,942 32,070 23, 339 22,360 20,684 2,075 1,876 ee eee S505 wana 
as com 8,723 tt. titensn <abael: \saenen | --anee n° aneiog S00 lsewnse 
23,314 17,664 230,070 184,509 84,675 50,038 8.246 6.518 I 2 oe cae 25.629  __------ 
31,639 24,488 340,186 273,105 150,241 99.102 13,496 0 Ger *  -iaReere ro ere 
14,35 15,155 27, 15,0 Ai3 39,749 3,416 +726 a eo 40... «s-sae 
54 2,451 41,319 30,500 4,609 3,319 47 276 Tt cere 
S514 1854 SOOT 187.515| 32,804 30.490 2.939 ee ee 
10,53 16.090 191,060 155,377 32,504 er a —4,214 9 oonene 
34 4 26 26 100: wcwoke 
United States Stoel Corporation 
Bessemer & Lake Erie Donora Southern Duluth & Iron Range 
—Jan. 1 to Dec. 31— —Month of January—\|—Jan. 1 to Dec. hag —taenth of ——- —Jan. 1 to Dec. 31— —Month of January— 
1917. 1916. 1918. 917. 1917. 1916. 1918. 1917. 1917. 1916. 1918. 1917. 
11,695,359 10,499,623 et “CE, Cececes 86 ena > ee a 6,893, 990 6,699,219 69,111 68,980 
393.463 383.716 28,143 EG ne le eee: lee 243.96 °265.358 19.745 23,183 
12,372,619 11, 110, 684 461,674 519,483| 351, 710 125, 093 16.308 10,041 | “7, sh an 7,170,864 102,235 104,260 
1,478,39 "998 72,00 633 8,379 30,634 3,62 2,423! 1'141°861  °793.321 62,072 45,101 
3,047,860 2, 292, "396 266,517 227,207 95.365 71,774 8,394 6,844| "948 211 882,452 73,729 26 
144,358 133,412 9,835 DE) ctcec. -semeae cele — ombuiee 19,283 19,183 1,306 18) 
3,934,485 2.770.781 306.778 200,764 195,869 132,908 16,073 12,293| 2.066.773 1,739,945 108,411 84,789 
8,672,234 6,257.619 644,836 507.482| 355,099 252,833 29,189 22.635| 4,418,084 3,598.540 258,849 211,758 
3,700.3 35 4,553,005 Iss Tor 12,000|- —3,389 —127,739 12,584  —12,593| 2.953.314 3, 512. 324 —lo56,615 —10/, 
892 491 "354, 883 3,266. 19.100 3.713 1,801 213 149| "651, 307 413, 349 5,328 5,685 
i ee se ee 653 ee 
2,307,343 spot 498,120 —206,. “= —7,104 7.103 —129,540 —13,097 —12,743| ¥.301.353 3.105. a —161 st —113,184 
SAS 19 oe —7,054 —133,958 ee T2580 221 3, 139, 055 -<----- MBLs - = 
208 205 4 4| ay 4284 269 
Duluth Missabe & Northern Elgin Jeliet & Eastern ye Lake Terminal 
—dJan. 1 to Dec. 31— —Month of January—|—Jan. 1 to Dec. 31— —Month of January—|—Jan. 1 to_ Dec. 31—,—Month of January— 
1917. 1916. 1918. 1917. 1917. 1916. 1918. 1917. 1937. 1916. 1948. 1917. 
14,105,621 13,354,580 87.803 115,126) 14,622,696 13,239,346 730,393 1,096,672} ------ ---2-- 9 ----<-= 8 ----22 
401,532 69,023 30,809 31,063 145 179 3 14 480 582 40 40 
15,306,599 14,389,277 142,987 169,847 | 15,816,473 14,138,323 860,545 1,188,753 757,781 541,740 47,600 29,623 
1,798.366 1,499,293 103:233 109,728) 1:416,364 1.200;522 225,412 99,344 64,843 76,446 3,716 901 
1,383,364 1,375,082 124,115 105.963 3,527 4154 3,195,020 299,674 311,014 195,973 149,478 23,125 18,103 
»2 42,136 3,629 3,612 100,7 491 3, 8,76 lene ah aereae soo sas 
3,381,430 2,573,348 133.222 105.031| 5,619. 437 4.158.990 505.279 412.048 505,454 328,147 37,476 28,205 
7,140,655 5,692,463 406,726 339,506|10.997,720 8,925,905 1,063.876 849,942 767,852 _ 555,238 64.387 52,360 
F105.5 165,944 5, 696. 813 Ts 739 —169,609| 4,515,752 5,212,417 —203,01 335,811} —10,071  —13,49 —16,/87 —22,7 
2,438,943 873,125 10,546 ’ 619,089 0,446 40,419 8,266 3,343 3,192 
FERRO I II Soe ie 3, >| Eee ars, MMe ie een Sera 
B.727.000 “TRISORS DTA ONE 177-548 | 4106 164 4.730.879 —=F0. 401 51.764 20.130 _—25,900 
Ses Tee eee ecoece 1,191,486 1,098,489 —140,798 —338,315 © ------ ----=- 
410 413 805 799 10 10 
McKeesport Connecting Newburgh & South Shere St Clair Terminal 
—Jan. 1 to Dec. 31— —Month of January—|—Jan. 1 to Dec. 21— —Month of Jenuery— —Jan. 1 to Dec. 31— —Month of January— 
1917. 1916. 1918. 1917. 1917. 1916 1918. 1917. 1917. 1916. 1918. 1917. 
3 3 3 $ 3 3 3 $ 3 
ma cr RP ame 4 Mr eee ~ 5,280 ~ 5,938 ~~" 350 ~~" 501 PEC REe iets pa 
585,301 498,736 37,274 46,475| 1,143,320 914,101 47,371 65,147| 311,130 ~=210,261 16,070 15,708 
2,47 33,07 1,868 1,615 120,724 135,439 83 8,55 35.797 20,523 2,909 2,593 
73,038 61,681 7,787 97 243,521 183,37 22,792 18,647 80,198 $2,156 6,242 5,224 
29.039 180,530 29,347 17,000 592,962 373,347 40,025 44,919 158,211 72,702 13.580 10,882} 
406, ue) 2 276.149 39,072 24.633 |" 1,032,391 737,640 73,520 74,776 275,364 125.774 22,994 18,810 
178,5 222,086 —1,797 15,811 | 110,928 176,460 26,148 "10,628 35,706 $4,486 —0,923 —3,102 
34, 217 12,274 600 985 69,970 63,670 4,021 4,361 5,244 4,35 406 400 
144,072 210,311 F307 14.826 40.058 Tis, 789 =30.170 T7990 30,522 80.136 —7 329 3,902 
ee Se aasece cavnce eo Me” ocean aeeeee 3,210 460967,414 38----- 5 soar 
5 5 15 13 7 
Union RR (of Pennsylvania) Verde Tunnel & Smelter Vicksburg Shreveport & Pacific 
—Jan. 1 to Dec. 31— ie of vonueey— —Jan. 1 to Dec. 31— —Month of January—|—Jan. 1 to Dec. 31— —Month of January— 
1917. 1916. 918. 1917. 1917. 1916. 1918. 1917. 1917. 1916. 1918. 1917. 
pee’, mets Gee St ee ee 227,422 aes SF 20,951 20,991} 1 223,395 1,079,789 111,665 1 
tS RS AS SRD SI og ee her pa nase ciao 6 523.490 62.814 
5,732,626 5,698,508 304, 459 383,499|" 261,183  --.--. 22,850 23,256| 2, S08: me 1,805,138 200,754 1 
469,775 420,179 723 43,492 | Paes.” *astec. 4,358 2,917 215.481 240,412 17,860 
2,035,021 1,288,938 199" ,087 133,714 Dee. vaaece 3,432 4,597 371.229 313,682 35,415 
3,857 2,975 284 a. ee! eee | ee | 61.752 45,146 5,829 
3,111,653 2,327,094 303,133 189,500 SE ee 5,905 5.866 660.937 522,260 _ 66,664 
5,699,962 4.102.081 525,313 _372.705| 172.865 __.---- 14.313 13.870| 1,397,314 12,094.459 134,755 
32,663 1,596,487 —220,5854 10,793 oe ceases 8,030 9,355 $09,243. 995,675 65,999 
70,569 104,804 5,180 7,000 ee meas 477 327 184,398 118,808 
aS ee Poy ee FE _ re ele a eee Pont agen <a Trae Pee oe ri ) “ 
—37.905 1,491,682 —226,034 3,793 72.593 8.059 9,055 624.135 476,354 ig 
wa Le eae | eeckas Se  Loeten, ae eee 710,215 024,704 
35 31 6 ; 171 17 
Victoria Fisher & Western Virginia & Carolina Southern Virginia & Truckee 
—-Month of October-——- ——Jan. 1 to Oct. 31—— | Jan. 1 to Dec. 31— —Month of January—|—Jan. 1 to Dec. 31— —Month of January 
1917. 1916. 1917. 1916. 1917. 1916. 1918. 1917. | 1917. 1916. 1918. 1917. 
$ $ $ $ $ $ $ > | > $ $ $ 
10,958 13,149 115,903 121,799 97 ,226 112,944 7.588 8,066} 178,655 172,013 13,3 13,494 
Pe ee Re ae 21,271 18,629 1.577 76,321 63,445 5 6,588 
10,958 13,149 115,903 121,799 127,559 143,672 us aD 10,371| 280,856 260,009 20, 
9,705 2'448 47 344 66,233 21.999 24,255 1.853 2,118) 56,679 57, 329 3, 
1,415 1,£83 19,307 17,618 5,404 8,518 644 470) 30.728 36,5 2,! 
389 148 2,074 1,680 1,791 2,106 122 82 3,512 4, B14 328 
3.772 5,597 38,177 35,347 440 36.699 2,655 2.689 | 89,004 91.157 7,58 
15.527 9,932 108,952 122 903 | 73,161 77.922 5.879 6.103| 211,123 213,003 14, 
—4,569 3,218 ; , 54,397 65,749 4,470 4,268 | 69,732 47,006 6,226 
Ne pa n° * eiauve | 3,273 2,797 28: 235 | 21, 861 22,202 
—6.058 TS ORS 10d | L124 00.040 TS 2 08| at Pz UE a 
—6, 5.278 982 ~ dO | 34,514 5 a e "38,009 19,963 ‘ 
6 






















































































































































































APR., 1918.] RAILWAY EARNINGS 29 
Virginia-Carolina Virginian Wabash 
—Jan. 1 to Dec. 31— —Month of a —Jan. 1 to Dec. 31— Sons of January—|—Jan. 1 to Dec. 31— —Month of a Sa 
EARNINGS. 1917. 1916. 1918. 1917. 1917. 1916. 1918. 1917. 1917. 1916. 1918. 1917. 
Freight revenue_____- 251,805 204,151 8,680 1,892 9,064,503 7,469,621 579,991  748,092/ 29,342,854 27,609,740 1,547,240 2,104,976 
Passenger revenue... 41,067 33,855 2,425 2,861 564,777 476.060 40,972 36,751| 7,673,810 7,024,228 ‘554.527  ‘°544.933 
Tot., incl. otherrev.| 310,777 252,865 12,175 23,012/ 10,242,472 8,455,964 665,128  823,964/ 40,471,998 37,721,104 2,345,367 2,912,839 
nses—Maint.way 42,755 78,967 2,320 5,240! 800,851 0,067 70,301 4,477| 3,961,074 3. 796,801 367,018 271,579 
aint. of equipm’t- 25,462 19,924 3,1 1,972/| 1 608, 197 1,273,412 142'350 1271434 5. ‘466 6.119 5.6 561 903 495,599 
ic expenses -_- 1,269 1,043 12 58 67 ,662 6,521 6,010} 1,039;2 09° 993 98,377 
Transportation exp- 85,606 56,391 5,177 5,215) 2, 849° '328 1,792,140 3021567 —« 221343 16/888 "330 13° '364,775 1 Bes 341 1,250,782 
Total, incl. other 170, 178 169.018 12,163 13,595 | _ 5,698,861 4,291,657 _ 539,629 443,351 | 28,468,896 24,874, au 2.661, ou 2,203,048 
Net from railroad---- 140,6 347 11 9,417| 4,543,011 4,164,306 125,499 375,613 Tz, 003.1 102 12,346, — 
Taxes accrued_-_---- 19, 309 10,029 1,200 92 571,500 ,600 453,593 1,169, 380 105, 25 105,221 
ee ne eo ES a ema ee 31 5,627 5,857 343 
Net after taxes....| 121,292 73,815 —1,188 8,496| 3,972,079 3,800,009 LORSERS S81 TEeLAg 71,449 =prt 654 604,225 
Net after rents__---- 140,550 76,169 ssikicainlamh |. candeaeic anal (Sie 088,258 3,723,057 8,5 70,008 "sake o> Cea 
Aver. miles of r’d oper. 79 79) (See also on page 32) 518 512 2,519 2,519 
Wabash Chester & Western Washington Idaho & Montana Watertown & Sioux Falls 
—Jan. 1 to Dec. 31— —Month of January—|—Month of December— —Jan. 1 to Dec. 31—|—Jan. 1 to Dec. 31— —Month of January— 
EARNINGS. 1917. 1916. 1918 1917. | 1917. 191 1917. 1916. 1917. 1916. 1918. 1917. 
Freight revenue- ----- 92,351 77 ,604 8,180 6,218) 11,618 12,682 224, 696 282,208 197,459 18,350 12,439 
Passenger revenue- -- 19,839 23 ,607 1,302 2,114) 2,657 3,262 24,0 25,056 71,852 ,298 5,353 
Tot., incl. cther rev. 131,771 119,491 10,618 9,414 15,342 17,330 S TREE 323,383 287,961 Company 25,796 18,972 
Expenses—Maint.way 28,845 36,726 1,705 1,730 6,892 4,177 81.738 118,402 85,389 began 9,221 , 
Maint. of equipm’t_ 23 850 21,325 1,258 2,283 6,701 3,241 49,807 49,616 20,852 operations 1,001 1,063 
Traffic expenses -_- 1,512 123 99 68 72 964 1,052 953 of its line 1 5 
Transportation exp- 43° 233 44,402 5,322 3,663 6.473 166 80,537 85,841 148,700 July 1 18,901 9,933 
Total, incl. other_ 105,373 110,884 8,988 8,184 21,316 8,206 225,099 265.062 263,723 1916. 29,639 17,086 
Net from railroad....|~ 26,398 8,607 1,630 1,229, —5,973 9,123 36,020  58,320|" 24,237 ~~ —3,843 1,880 
Taxes accrued__.---- 10,851 9,513 847 941) 3,151 1,619 13,445 8,941 13,874 
IP TO Ui a al | EEN PO ee eS eae ae eee eee Ea aes 4 
Net after taxes__-- 15.546 —906 783 288;  —9,125 7.504 22.574 49,379 10,357 
Net after rents__---- 7,345 ee: “weenie ~  eareueaes —8,229 8,204 30,943 55,495| —31,874 
Aver. miles of r’d oper. 64 64 49 49 106 103 
Western Allegheny Western Maryland Western Pacific 
EARNINGS. — ae 1 to Dec. 31— —Month of ee ia 1 to Dec. 31— —Month of January—|—Jan. 1 to Dec. 31— —Month of January— 
917. 1916. 1918. 1917. | 1917. 1916. 1918. 1917. 1917, 1916. 1918. 1917. 
Freight revenue_-_-.. ™ 304 544 246,620 14,430 17,850, 11,632,161 10, 123, 162 782,928 884,342! 7, 968.7 6.740. 978 729,603 465,993 
Passenger revenue... 22,527 22,697 1,712 1,615 1,089:686 1.032 65.636 71,706 1°293:538 1,047,994 93.977 75,098 
Tot., incl. otherrev.| 232,766 274,471 16,552 19,962 13,638,449 ii “967, a 918,821 1,031,965| 9,898,483 8.270.262 858,291 585,372 
xpenses—Maint.way 59,825 52,571 4,720 341; 1,460,107 1,326,471 154;023 15,289} 1,577,089 1,188,935 115,736 67.725 
Maint. of equipm’t_ 39, 366 46,647 5,059 ,9% 5.148 1,823,219 2771394  176.765| 9991072  °767,487 121,186 75,387 
Traffic expenses--- 1,4 2,254 123 133| '2721362 °264.452 19,747 20,505| 254,562 — 243,247 19,477 19,944 
Transportation exp_ 116, 572 96,054 12,824 9,537| 4,721,022 3,713,338 ani 759 _356,361/ 2.993.341 2,410,134 285,039 197,726 
Total, incl. other. 224,785 205,057 23 847 18,378) 9,561,315 7,516,221 966,544 105,484| 6,190.055 4,950,622 574,091 _—«390,244 
Net from railroad ---- 7, 68,71 —7 ,294 1,584| 4,077,134 4,45 1.760 ww 47,720 26,480| 3,708,428 3,319,039 284,200 195,127 
Taxes accrued-_------ 4,500 4,805 524, 607 "405,540 ,200 6, 92,297 376,459 
Uncollectiblerwy.rev.};  _..... | _....- en a ae ey ae 195 519 
Net after taxes... 3,479 63,908 3.552 aa “4,045,674 _—90,923 2589,980| 3,215,935 2,942,588 
Net after rents__.--- 11,871 175 Seti: Gee sascde = Geenue 3,001,822 2,552,009 ; 
Aver. miles of r’d oper. 47 47 707 775 974 957 
Western Ry of Alabama Wheeling & Lake Erie Williamsport & North Branch 
EARNINGS. ~~. 1 to Dec. 31— —Month of January— i 1 to ~ . —Month of January—|—Jan. 1 to Dec. 31— —Month of January— 
1917, 1916. 1918. 1917. 917. 1918. 1917. 1917. 1916. 1918. 1917. 
Freight revenue-_----- ey. ees 9, 438. 248 8, $0” 202 591,212 583.190 85,006 100, 909 5,815 8,092 
Passenger revenue--_-. 8 ER ee 2a | 0:606 8,642 31,939 48 998 35,090 45,138 1,402 1,695 
Tot., incl. other rev.| 1,645,859 1, 365, 275 182,440 125,075) 11,028,904 10, 003. 607 681,232 680,917 128,329 155,373 7,731 10,740 
Expenses— Maint.wa 208,51 ne’. -ceagag **. Saeakiae 1,396,912 1,330,136 114,524 62,091 19,833 26,897 1,113 ,028 
aint. of equipm't DC Saas Sao 1,677,581 i "535,772 197,395 140,164 12,445 12,851 1,294 1,509 
Traffic expenses_-- 77,99 psec ereeeeern 115,749 109,894 6,7 7,681 3,214 4,115 257 518 
Transportation exp. eee: ela 3,905,021 3,159'958 3701207 262855 49,552 53,981 4,943 3,877 
Total, incl. other. | 1, 24. B46 968. an 129,840 91,039! 7,369,085 6,364,900 714,966 493.092 95,243 109,190 8,379 8,320 
Net from railroad...) 404, D9 4,035, 3,659,519 3,638,107 —33,734 187,825; 33,086 46.152 —645 2,420 
Taxes accrued__.----| 121, 141 72° 098 ; 5,563 604,386 561,118 3,550 3,961 295 33 
Uncollectible rwy. rev. | 120 Ae ze 28 ec en eae eg es Rr TE Ne 
Net after taxes... | SETH 320,635 46 599 25,464| 3,055,404 3,077,411 29,535 42,221 , —944 2,089 
Net after rents...-. -| 425,957 379,280 45,631  33,545| 2,064,059 2,500,103 13,389 We) oncann ee 
ee’. - st, Sungei . tg me 512 512 55 55 
Winston-Salem Southbound Wisconsin & an Yadkin 
a —dJan. 1 to Dec. 31— —Month of January—;|—Month of December— —Jan. 1 to Dec. 31—|—Jan. 1 to Dec. 31— —Month of January— 

EARNINGS. 1917. 1916. 1918. 1917. 1917. 1916. 1917. 1916 1917. 1916. 1918. 1917. 

: 772,341 679,721 56,563 64,370 6,87 691 85,009 113, 909 333,778 288,057 13,140 27,121 
Freight FOVENUS.§ 99,773 91.513 8.110 8,204 1148 TsO 12,212 12,236 63,028 59,22 4,892 5,207 
anes revenne--- |“. w0s ~~ ED 8,371 5,982 100,505, _129,800|" 309,162 «361,018 —=«d19,680 ~—«33,515 

Tot., incl. other rev. 68,367 67,42 6,557 16 871 183 20,769 23,878 55,577 33,788 2,719 5,863 
Expenses—Maint.way 55,684 54,775 4,117 6,228 2,259 5,589 27,165 27,008 31,574 21,149 1,715 3,284 
Maint. of equipm't. 39,976 33,455 2,866 2.86 170 168 2,404 2,369 6,12 6,618 487 538 
Traffic _-- 307.564 184,47 32,420 20,056 4,539 3,750 54,540 52,449) 130,572 94,234 11,472 9,234 
ae ae og __ 487,449 356,725 47,837. _ 35,911 | 8.643 10,971 119,300 —_ 119,680, 230,220 162,739 16,915 19.466 
eo *| "410,852 33,0 19,37: 39,392 —272 ~~ —4,988 ~—18,795  10,119| 78,941 «198,278 2,765 14,04 
Net from railroad--..| Br 598 28,784 550 2,0 543 559 6,525 6,717) 6,639 4,120 602 
Taxes accrued --_---- ae RR ce Rc CIR ee ATS | 19 eet 
| __379,036 404,818 __ 16,822 — 37,392 —S16 _—5,048 _ —25,320 3,402/ 72,282 194,090 2,162 13,746 
Net after taxes..-- | "339 282 380,896 277 4,168 4,209 Se EE ccuecs | peee ee 
Net after rents-_--~. 100 98 | 123 23 52 52 
Aver. miles of r'd oper. | | | 
Ph ieg & Mississi sippi Valley Yosemite Valley Youngstown & Ohio River 
EARNINGS. |—Jan. 1 to De. a —Month of Someerr—|—ler: 1 to Dec. _— —Month y January—;|—Month of December— —dJan. 1 to Dec. 31— 
1917. 1918. 917. 1917. 1916 1918. 1917. | 1917 1916. 1917, 1916. 
Freight revenue_-_---.| 13,510,733 11, ass ES ie a 563 179,576 10,956 7,209 | 8,284 6,005 9,871 68,870 
Passenger revenue--.| Ronse? Sees. es 130/010 157,96 2,621 3" 1146) 17.396 17,194 203° 640 191,975 
Tot., incl. other rev. | 18,152,123 15, 135.123 “I 512,501 1,425,768 311,151 358,806 14,774 10,391 | 32,214 28,826 300,848 327,905 
Expenses—Maint.way| 2,926,571 2:175.982 "27.2 TIT 35.066 46.00 3,012 4,043 | 2:701 2'370 26,821 26,851 
aint. of equipm't.| 3,020,219 2,115,887 = ---__2 ase, 34,946 34,402 2534 3,572 | 7,208 2062 38,615 56 
Traffic expenses...| 262,925 244.679 ...--- .._--- 10,995 12.747 497 652 302 280 3,8 4,300 
Transportation exp.| 5,852,461 4,568,047 _..... _____- 62.242 64.196 4,162 3,340 8,814 7,288 90,157 78,103 
Total, incl. other. 12,470,133 9,485,046 1,142,362 951.919 150,487 166,841 10,790 12,260 22.450 14,674 192,571 162,733 
Net from railroad....| 5,681,990 5,650,077 370,139 473.549, 160,663 191,965 3,984 —1,868 9,733 14, 13} TBs. 276 165.1 
Taxes accrued__----- 1,272,454 692,130 61,528 64.650 | 18,870 24.388 2.730 21,867 16,929 
Uncollectible rwy. rev. ' 3,421 2,174 373 545 | 3 Ee My Peat je . 2 
Net after taxes..--/ 4,406,114 4,955,572 308,237 408,653; 141,790 167,576 7,003 T1099 734.408 148,240 
Net after rents.---.. _ 4,200,268 4,775,440 ~— 277,570  389,075| 135,986 160, 570 | 7,350 12,180 ~ 140,745 150,553 
sn ee 79 79! 36 36 


EARNINGS. | 


Freight rev 2nue___-.. 
Passenger revenue... | 
Tot., incl. other rev 

nses— Maint. way 
Maint. of equipm’t. 
Traffic expenses- -.- 
Transportation exp. 
Total, incl. other. 


Net from railroad---. 
Taxes accrued 
Uncollectible rw7 . 


rev 


Net after taxes-_--. 


Net after rents 
Aver. miles of r’d oper. 





HAWAIIAN RAILROADS. 






































| Hawaii Consolidated, Ltd Kahului Oahu Ry & Land Co 
—Month of December— Jan. 1 to Dec. 31—|—Month of December— —Jan. 1 to Dec. 51—|-—-hoe of December— —Jan. 1 to Dec. 31— 
1917 1916. 1917. 1916. 1917. 1916. 1917. 1916. | 1917. 1916. 1917. 1916. 
. $ $ $ = $ $ } "i $ u $ s 
15,358 16,55 eS Se Se 17,604 21,563 227,609 215,234 | 52,957 60,925 1,023,570 946,801 
12,123 10,342 ae eee 1,545 2,947 17,151 21,208 | 38,080 26,938 341,652 2,166 
30,020 28,562 Sree 0 wkwens 28,669 40,171 385,694 376,125) 96,709 94,844 1,474,424 1,295,494 
15,988 6.143 ee 4,646 4,118 61,522 75,879 | 16,688 11.584 163,292 139. 757 
6,018 3,222 ee 6,418 5,517 55,254 46,931) 10,230 8,285 110,982 9,106 
585 569 en > ees 250 220 2.996 2,752 | 841 1,073 10,384 rf ‘378 
8,976 7,879 Cees __ 15,699 14,456 161,533 153 ,695 | 34,308 27 ,627 403 ,926 309 ,256 
34,080 20,104 FR epaers 33.373 32,609 349,005 346,065 | 81,012 65,493 768 ,020 614,511 
—4,059 8.457 an | ikbwene | —4,703 7.562 36,689 30,059 | 15,696 29,350 06,404 0, 
1,391 631 ne)  «~ansewn | 476 1,008 8,990 10,406 6,505 4,488 97 ,643 95,157 
aa a ie fe awa i aI a BESS PEN ae pany Pre eye ere a ian 
—B5,451 7 325 I cy a eo —5,179 6,554 27 698 19,653 9 Tor 24,862 608,760 585,826 
—T124 7353 " et ~~ acescsl 7d 63 me LA mn 40,622 28,595 ‘595 | 0,191 I 3 —"G00,860 585.826 











RAILWAY EARNINGS 


[Vou. 106. 








COMPANY RETURNS 


All the figures in the foregoing pages are transcripts of the monthly returns as filed with the Inter-State Commerce Commission 


at Washi n. 


Many 
is often 


ifferent from that prescri 


railroad companies also issue monthly statements of their own, and the form of the returns in such cases 
by the Commerce Commission. 


In some instances the figures in the two returns correspond, 


but the company statements go beyond,the requirements of the Commission and give fixed charges and income from investments in 


addition to earnings and expenses. 
It is our purpose that’each issue of the “Railway 
returns, in whatever form issued 


company makes up its L c 
income in the distinctive circumstances that may attend its 
ments in the precise form furnished by the companies. 


Earnings Section” shall furnish an absolutely complete record of all monthly 
, that may be put out by any steam railroad in the United States. Accordingly, we bring together 
on this and the following two pages all the company statements where a 

or where they embrace more facts than are contained in such returns. In th z < 
its statement according to its own conception of what will serve best to convey a correct idea of the course of its 
operations or the character of its business. 
Obviously, we cannot undertake to reconcile differences or discrepancies 


differ in any way from the returns to the Commission, 
ese instances, of course, uniformity is lacking. Each 


We in turn give the state- 


that may appear between the company figures and the Inter-State Commerce returns. 
. It should be — understood that where the company: statements are identical with those rendered to the Commerce Commission, 


and do not include any » not 
the detailed statements on preceding pages, which include every steam 


—Month of December— —Jan. 1 to Dec. 31— 


Atch. Topeka&8.Fe  °°3"° 1916. 1917. 1916. 


$ $ $ 
Gross operating revenues-------- 14,541,066 13,133,866 165529,519 144290,238 
Operating 9,800,299 9,185,965 105222,878 88,413,487 








Net operating revenue-_-__._--- 4,740,767 3,947,901 60,306,641 55,876,751 
tine vices inte 1,194,890 643,229 12,449,649 6,768,156 
Uncollectible railway revenues_--_- 2,691 1,343 7,584 31,001 





3,543,196 3,303,329 47,829,411 49,077,594 
i of December— —Jan. 1 to Dec. 31— 
37 


Bangor & Aroostook 
































Revenue from operations__.....- z 338,214 4,384,561 4,013,408 
Operating expenses_------------ 299,530 _ 177,671 2,990,413 2,439,307 
Net operating revenue_____-_-_- 39,849 160,543 1,394,148 1,574,101 
Deductions from net oper. revenue _Cr16,363 14,234 189,955 _ 162,034 
Railway operating inicome---_.- 56,212 146,309 1,204,193 1,412,067 
Non-operating income--_-_...._._- 38,175 35,042 418,138 336,511 
Gross income__....--.-------- 94,387 181,351 1,622,331 1,748,578 
Deductions from gross income- --- 83,384 103,851 1,129,157 1,252,566 
Net income...........-..--.-- 11,003 77,500 493,174 496,012 
—dJan. 1 to Dec. 31— —Month of January— 

Bellefonte Central 1917. 1916. ore tore! 
Gross receipte......-..--------- 80,066 81,317 5,980 8,917 
Operating expenses.........----- 73,921 71,067 7,007 7,451 
cps vacencnomeons 6,145 10,252 —1,027 1,466 
Interest and taxes_.....-.--.--.- 2,964 3,070 210 247 
Surplus over charges_._...--.-- 3,181 7,178 —1,237 1,219 
Boston & Maine —Jan. 1 to Dec. 31— —Month of January— 
Gvew corninge Ligtidesntcnswawae 59,450,778 55,383,545 4,110,648 4,518,279 
Expenses and taxes...........-.- 49,325,380 40,346,574 4,780,427 3,701,585 
Net earmings........-...-.-.-- 10,125,398 15,036,971 —669,779 816,694 
Other imcome_-.......---.------- 1,232,91 1,205,820 73,149 84,601 
SRE A Sere ee 11,777,697 11,451,917 950,139 1,049,320 

CNS itd ich watebanewee 


—419,384 4,790,874 —1,546,769 —148,025 







































































-—Jan. 1 to Dec. 31— —Month of January— 
perating revenue_..-.-....----. 14,975,000 12,761,755 1,084,741 1,035,009 
Operating expemses..__......-.- 11,878,566 9,389,793 1,190,762 842,123 
“ Net revenue......----..------ 3.006.434 3,371,962 —106.021 192,886 
ax68 .-.-.-.------------------ ‘ f : ; 
Uncollectible revenue_........-..-. 35 7 a | 
Operating income-__........._. 2,590,075 3,108,518 —139,544 167,881 
Misc. and non-operating income-- 1,316,001 1,125,274 107,650 113,055 
Gross income-_-_-........-.---.. 3,906,076 4,233,792 —31,894 280,937 
Pte ccocuscccncceseneee ,166,256 2,104,253 184,502 174,760 
re 1,739,820 2,129,539 —216,396 106,177 
Buff & Susq RR Corp —Jan. 1 to Dec. 31— —Month of January— 
Total operating revenue... ._-_ 1,785,701 1,678,686 193 ,664 139,708 
Total operating expenses._......-. 1,412,328 1,244,945 159,720 109,702 
Net operating revenue__..._-._- 373,373 433,741 33,944 30,006 
eC ndinpencoananae 62,000 31,200 6,400 2,600 
Uncollectible revenues._.......... Re ae 
Operating income_-_-.....-..-.- 311,367 402,537 27,544 27,406 
a 674,508 507,540 46,621 64,588 
stiiishaiitisas is axensesiienanlte-enees 985,875 910,077 74,165 91,994 
Interest, rentals, &c__..-..----.-- __ 279,357 291,152 22,959 23,513 
re ek, cs em meeiia maaan 706,518 618,925 51,206 68,481 
Sinking and other reserve funds- _- 14,977 _—:10,374 1,509 1,162 
Profit and loss balance. _._..-.-.- 691,541 608,551 49,697 67,319 
—Month of November— —Jan. . 
P Cambria & Indiana 1917, 1916, Tot) ie 
perat I ons esninso arian ’ , 345,227 244,001 
Operating expenses___........--- 37,612 21,216 302,036 217,216 
Operating income_.__.....---- 3,268 442 43,191 26,7 
Miscellaneous income............ 421093 18,032 449'575 +201 08s 
Total income................. 45,361 18,474 492,766 227,867 
Interest and taxes___.......----- ),454 7,325 179,445 $4'189 
Net income..._...-.-..5--..- 14,907 11,149 313,321 143,708 
—dJan. 1 to Dec. — — 
Car Clinch & Ohio 1oly, foie. aoe Ponaare 
Total operating revenues__._..__ 4,285,390 3,276,486 317,908 353,780 
Total operating expenses_-_._....- 2,450,309 1,742,278 219,993 166,646 
Net operating revenues__._.._. 1,835,080 1,534,208 97,91 ¢ 
cade an 567,436 (398,684 29 '708 135° 1 rf 
NSAI PE 2,402,516 1,932,892 127,683 , 75 
Fixed charges and taxes... 1:502°722 1/345:174 124°388 114°B50 
RE ape PS arg aaa 899,794 587,718 3,298 110,716 
—Month of N — —Jan. 
5 Cent RR of New Jer. ‘pty “oe, a7. 4, 20—- 
perating revenue___.........-- 254,539 2,922,954 34,323,287 31,539, 
Operating expenses____........-- 2,381,021 1,891,126 23,741,352 30008; 386 
Net operating revenue_-_-____-_- 873,518 1,031,828 10,581,935 11,441, 
Railway tax accruals_.........-- 150,188 144,578 1,751,664 11689" 006 
Net operating income__.-....-- 723,330 887,250 8,830,271 9,752.( 
Non-operating income-_.........- *2,399,161 136,009 *3,807 955 as 


Gross income____------------- 1,023,259 12,638,206 9.464.249 
Deductions from gross income_-_-_. 12,638,206 9,464,242 


3,122,491 
503,088 519,098 5,544,672 3:836'628 

















a aa ~2,619.402 504,161 7,093,534 5,627,614 
—dJan. 1 to Dec. 31— — t — 

Chesapeake & Ohio 1917. 1916. oie, f January 
Railway operating revenues-_---- 54,643,794 49,834,312 3,562,341 4,220,831 
Railway operating expenses _____- 38,105,806 32,698,676 3.452'886 2'832'729 
Net revenue, railway operations. 16,537,988 17,135,636 109,455 1,388,102 
Railway tax accruals__.........- 2,439,331 1,636,604 190,000 1934500 
Railway operating income_-_-_--_- 14,098,657 15,499,032  —80,545 1,253.602 
coe 2,697,161 1,641,143 304,032 metiate 
Gross income. ............-...- 16,795,818 17,140,175 223,507 56 
terest on debt......-....--... 8,589,795 8,382,833 714,115 mires 
Rentals and other payments___._-. 1,139,645 1,090,460 103,762 89,238 
ee acu 7,066,378 7,666,882 —594,370 580,546 


ditional items, we do not undertake to repeat them here. In such cases the reader must look for the figures among 


road that is obliged to make monthly returns to the Commission. 























1817. SGis!— a tote 
Chicago Great Western - ; . 72 
Miles operated _...-.--.----.--- ,496 1,496 
Total operating revenue_-._......- 16,368,323 16,131,692 1,140,816 1,332,063 
Total operating expenses__......- 12,492,412 11,249,666 1,150,319 1,019,903 
NG} CITE widddocanccnagmun 3,875,911 4,882,026 —9,503 312,160 
Int., taxes and various Cr. & Dr... 2,530,070 2,546,657 218,381 197,135 
Net income after charges._.._.- 1,345,841 2,335,369 —227,884 115,025 
Chicago & North West—van. 1 to Dec. 31—- —Month of Jan 
Average es of road operated... 8,107 8,094 ‘. 
Operating FOVENUES.... oc ccccccece 108264983 97,978,844 6,809,603 7,881,306 
other receipts_...... iain aeabhints 3,496,045 2,959,173 362,403 193,759 
Total receipte.........-.....- 111761028 100938,017 7,172,006 8,075,065 
Operating expenses and taxes... 84,436,469 70,137,354 7,956,670 6,063,177 
FS eee 27,324,559 30,800,663 —784,664 2,011,888 
Vized CHarQ0S.. . .cccccccccceccce 10,370,410 10,631,313 891,156 909,004 
I ak air aw teriinienenamnt 16,954,149 20,169,350 —1,675,820 1,102,884 
Chicago StPM& Om —Jan. 1 to Dec. 31— —Month of January— 
Average es of road operated-___ 1,749 1,752 1, 1,750 
Oo ting revenues_.........--.-- 21,476,509 20,855,286 1,659,117 1,620,679 
All other receipts. .............-- 539,187 478,070 30,890 41,757 





Total receipts_...........--.. 22,015,696 21,333,356 


1,690,007 1,662,436 
Operating expenses and taxes_---- 17,169,308 14,662.272 


1,623,329 1,256,572 














Net enrnings..........<....-- 4,846,388 6,671,084 66,678 405,864 
Fixed charges... ................ 2,727,799 2,956,109 214,963 222,124 
Surplus over chargesj_-.-... --- 2,118,589 3,714,975 —148,285 183,740 
—Month of November— —Jan. 1 to Nov. 30— 

Colorado & Southern 1917. 1916. 1917. 1916. 

Mileage operated_.............. 1,840 1,842 

Operating revenues_........-. ~--- 1,749,908 1,662,553 16,913,881 14,824,7 

Operating expenses_............. 1,095,559 923,405 10,427,315 9,184,8 
Net operating revenue__._._..- 654,349 739,148 6,486,566 5,639,832 
0 RR PF aT 209,850 61,925 1,166,837 689,801 
Operating income_____.._-_._- 444,499 677.223 5,319,729 4,950,030 


Denver & Rio Grande —wonth of November. 























— —Jan. 1 to Nov. 30— 
Total operating revenue_-__.__..- 2,624,939 2,411,846 26,038,789 23,254,528 
Operating expenses and taxes__-_-- 2,052,907 1,419,764 18,886,696 14,563.463 
oO ing income............- 572,032 992,082 7,152,093 8,691,065 
Other income---.....-.---.----- 151,698 124,224 2,502.192 1.921,150 
Total income.-___.........--.. 723,730 1,116,306 9,654,285 10,612,215 
Propor’n of fixed charges & rentals. 699,293 607.742 7,392,024 6,541,313 
Net income. ................ m= 24,437 580,564 2,262,261 4,070,902 
Deduct: Renewal fund & ref.M.s.f_ 20,000 20,000 283 ,369 277.610 
NOS ccccncdccondcdsatwce * 4,437 488,564 1:978,892 3,793,292 
—Jan. 1 to Dec. 31— —Month of January— 

Duluth So Sh & Atl 1917. 1916. 1918. 1917. 
Operating revenue _......-..---. 2,256,449 2,014,847 273,307 301,174 
Operating expenses_._..........- 1,784,675 1,388,084 301,653 243,727 
Net operating revenue__.....-.. 471,774 626,763 —28,346 57,447 
GR, occ abcacdnnnsacs 54,010 32,354 3,872 5,802 
Os 525,784 659,117 24,474 63,249 
Interest, taxes, &c_._.......-.-.- 657,156 611,157 104,917 105,316 
8 gh SSSR RSE See oaaa —131,366 47,960 —129,391 —42,067 


Fonda Johns & Glovers—vjan. 1 to Dec. 31— —Month of January 
966 2 















































Total railway o ting revenues_. 1,064,318 : 80,274 82, 
Railway opera expenses_-____- 602,218 521,005 50,138 48,044 
Net revenue from railway oper.. 462,100 478,961 30,136 34,039 
Railway tax accruals_._.........- 46,905 43,842 4,500 4,000 
Railway operating income-.--... 415,195 435,119 25,636 30,039 
Miscellaneous operating income- -- 6,492 2,866 —561 —441 
Total operating income_-__-__-- 421,687 437 ,985 25,075 29,598 
Non-operating income._..-...-.- 23,780 32,231 2,913 5,193 
Ste 445,467 470,216 27,988 34,791 
Total deductionsfrom grossincome 392,852 395,999 32,205 32,494 
en oe eaimas 52,615 74,217 —4,217 2,297 
Hocking Valley —Jan. 1 to Dec. 31— —Month of Janua 
SIE CREE cc cccmnceerwencwe 349 350 349 
Railway operating revenues_-_-_- 10,696,434 8,200,420 623,115 693,716 
Railway operating expenses--.---- 7.409,123 5,597,889 754,212 496,700 
Net revenue, railway operations. 3,287,311 2,602,531 —131,097 197,016 
Railway tax accruals.........- 832,747 590,470 58,200 49,000 
Railway operating income... . 2,454,564 2,012,061 —189,297 148,016 
OO eS ee 843,168 1,224,054 29,824 96,525 
NN a rn 3,297,732 3,236,115 —159,473 244,541 
ee ae Gs on na eemanne 1,207,195 1,221,288 102,576 99,390 
Rentals and other payments... 156,6 647,700 12,217 12,728 
ERLE TE LL, TA 1,933,912 1,376,127 —274,266 132,423 
Louisiana & Arkansas —vJan. 1 to Dec. 31— —Month of January— 
Miles of road operated_.......-.. 302 302 
ae SS  etieeimeneiiarespinrpiegd 1,658,042 1,570,948 138,091 124,855 
Expenses and taxes__.........-.- 1,240,180 1,146,134 106,583 98,680 
ee, SN on cn naciwenie 417,858 424,814 31,508 26,175 
Interest, rentals, &c_.........-.. 315,767 301,292 26,359 25,815 
ei ae 102,091 123,522 5,149 360 
Mineral Range —Jan. 1 to Dec. 31— —Month of January— 
Operating revenue.___.......... 598,014 585,213 97 ,932 101,513 
Operating expenses.............- 528,908 450,714 99,542 95.182 
Net operating revenue___..__._ 69,106 134,499 —1,610 5,731 
I 5,932 3,612 199 286 
| 25 oR eel 75,038 138,111 —1,411 6,017 
Interest, taxes, &c_.............- 79,095 78,453 11,798 13,980 
Net income —4,057 59,658 —13,209 —7,963 





















































































































































































































































APR., 1918.] RAILWAY EARNINGS 31 
—Jan. 1 to Dec. 31— —Month of January— —Month of December— —Jan. 1 to Dec. 31— ~ 
eee itr. Yee. Yer. te Sc aera 1917. 1916. +1918. ~—-1917. 
Railroad and outside revenues... 20,726,280 21.576.320 1,306,649 1,486,515 | Qperatingrevenues-------------- 176,990 156,431 2,440,829 1.900.987 
Railroad and outside expenses.---14,094,770 12:058,145 _1,206.335 _ "057,834 | Operating expenses-------------- soe ee eT — "600 127 
1 revenue. _........ , , , , 
ss rer SLA SER | 8: 319 Vasiais = 118, ‘407 538 G81 | pares A uncollectiblerallway rev.. 29,087 7,446 (120.227 ‘74,055 
Uncollectible Ry. Rev.--.-------- RRO ye eeaeee lemme Se Operating income_-_-......-.... 37,731 42,504 544,400. 527,172 
Operating income.......------ 5.086.313 8.036.763 e102 419,790 —_— income........-..-------- 2,083 1,898 __13,398 __15,487 
, ross income_...........----- “59,814 44,402 557,798 542,659 
Chicago Division. peinatlons from income_._.....- 20,919 17,906 267 ,569 184,087 
Railroad and outside revenue-_--_- 13,814,211 12,895,764 678,322 1,054,783 Net income...............--. 18,895 26,496 290,229  3¢8,622 
Railroad and outside expenses.... 8. '870 024 7.183.447 722.668 634,409 Cleveland Ot oni a Stieuls 
Re isle hema 4,944,187 5,712,317 —44,346 420,374 eveland Cin Chic 
Taxes — posted kD eRe IRN 698,352 mi 770,322 63,922 63.512 | (Including Peoria & Eastern Ry) 
Uncollectible Ry. Rev.---------- > ge eee: fo Operating revenues__-......-.--- 4,244,428 3,958,158 52,650,920 46,678,241 
Pa 4244.999 ~4.941.995 —108.268 356,862 | OPerating expenses_-----------.- as 126.177 2,720,668 38,059,421 31,221,977 

ee RS sneumupmcc iris fT HBR2SL 7400 1SShATe "408 386 

axes unco eo way rev... ’ ’ ’ ’ 

dneluding ay bk Yon. 1 to Dec. 1— —Month of Jansere— | Operating tncome......------- 761.528 1.105.378 11,843,881 13,759,866 

cluding Iowa Central) =§ 1917. 1916. ##$ 1918. 1917. | Other income......---------.--- " 043, 
Gross earnings - ng eennnnnan 1k. 05. 363 19 995,398 225 875.021 oS OD a... 1,224,097 1,523,729 13,886,573 15,497,948 
i ei expenses MBean , : oar “ 45 556 177 858 | Deductions from income-_.-.....- 892'310  '823.344 8,628,766 7,166,246 
Mine cies "& crodita Yo income . Te sOe °'388;456 35,008 6.063 | Net income-------......-.-.. 331,787 700-385 ~5:257.807 8.331.702 
WOR SUG ckccdwedentionne 65, 2,842.623 104.432 171.795 Lake Erie & Western 

nae ip oS eee S23.958 $0983 S70888 1408488 

pera expenses _....-...--.--- ’ ’ ’ ’ 

Missouri Kansas & Tex—Jan, 1.10 Dec. 31— —Month of January | Net operating revenue__.--_-. 183.501 219,123 ~2,251,363 ~2.714,915 
patles op as ena o-------- 43,344:150 36,733,682 3,620,754 3,409.176 bares uncollectible railway rev... _ 60,596 27;831 "397,586 303,955 
peer MBE 29.439.7 320,608 2.873.904 perating income---.-....----- 122,905 191,292 1,853,777 2,410,960 

B expenses - ------------- 146,110 20,439,701 3: 5 | onic 18,737 22°385 "153,812 | 144802 

Net operating revenue__._-.--- ieee tan |hlUre) | hese | ||” : : . * 

oy 1.983:115 1.546.659 174.737 129.525 Gross income... ------------- 141,642 213,677 2,007,589 2,555,762 
axes accrued ----------------- oA15 1. : : Deductions from income 77.598 99.405 1,273,996 

Operating income... ...------ tie Blea lL) le |. tC:~t~—t cat : en 
Deduc. from inc., less other income 179/840 ‘304,304 158,972 _—*51.276 | Net income------------------ 64,044 114,272 733,593 1,519,967 

_Jncome available for interest.... 8,035,085 5,443,018 —33,563 354,471 Michigan Central 

ee al nematncnesnseneti 6,655,512 6.577.652 562,220 546,203 | Operatingrevenues__...-...----- 4,727,394 4,153,785 52,879,434 46,418,790 
,  ¢ °o "RSS 1.379.573 ~1.134,634 —595.783 —191.732 | Operating expenses_------------- 3,028,611 2.872.208 38,289:136 30,646,261 
ane SEMEN Seavey van=- ORR ESAS HR "LIES 
axes unco t+) way rev... ’ ’ ® ° ° 
me. jevade-Calif-Oregon —Jan. 1 00 Det. Sh — Re OS | REE ME cic ccercsinans 1,589,956 1,141,990 12,604,655 14,076,169 
icin aan... 2c eee 25'925 21°83] | Other income---....-.----------- 65,382 122.946 1,074,462 1,125,550 

Net ope aad sede S301 8 ED Gross income. __....-_.------- 1,655,338 1,264,936 13,679,117 15,201,719 

ce ees r ees, ane overees "196 ‘741 | Deductions from income-----..-.- 845,888 758,320 10,240,901 8,364,347 

nee eee S195 5.381 Net income...........-.---.- 809,450 506,616 3,438,216 6,837,372 

terest, rentals, taxes, &c-.----- ------ _------ 5,991 pee Oo Pisebareh & Lake Erie 1,940,318 1,885,405 25,621,654 24,043,163 

EN Ts eho el a ret a aE SIR —9,186 —12,907 perating revenues_.......-..-.. ’ ’ ’ ’ 

»<qaaamamaan "| Operating expenses_.-_.--..-.2.- 1,560,087 1,005,490 16,652,502 11,777,113 

Net operating revenue. ____...- ~~ 380,231 879,915 8. 969,152 12,266,050 
Seow Orl. Tex. & Mex. —vJan. d » Dec. i —Month of January Taxes & uncollectible railway rev-- 34,588 95,514 ,334,989 836,719 
uta) ceceune-"--"-------> 6.06: 28 6410518 G44Nl 60.008 | one ------------ Se ieee 7H 168 1} ae eat 
Dperating expenses & taxes....... 4,490,984 4,463,561 445,980 368,341 aia 350.674 932 346 8 065.208 {2.845.193 
Se incotenss EE 2.170.245 1,946,817 196.007 210.662 Deductions from income--------- 169,172 210.552 2,103,509 2:723'844 
nt tietinancscbenne eet aie aoe —bosaes DIT aa Net income__.......-...---.- 81,502 721,794 5,961,699 10,121,348 a 

Total a... 648,990 777.470 65,383 75,275 Toledo & Ohio Central 

ee oeunnaision 1,780,536 1,248,926 143,083 141,861 | Operatingrevenues_-......._---- 583,558 523,134 8,088,541 6,203,847 
Operating expenses_-__........-.. 561,216 417,660 6,114,305 4,610,835 
pera’ i -—<<—<“< <<< , , , , 

N Y Chicago & St Louis—van. 1 to Dec. 31— —Month of 1389.87 Taxes & encolbesainle railway rev... 35606 198-651 ’ 343 ‘334 1300 841 

Dp : ting revenues _------------- 16.901.206 15,387,928 _ 987,810 32 | Operating income..-.--------- —3,354 69,843 1,600,952 1,293,171 
pe ~pranony oage weecennnecenne 13,281,309 11,471,986 1,231,320 Other income._....------------- 71/376 76.791 °775,624 °942'877 
gp hee graeme ee 3,619,897 3.915,942 —243,510 257, ‘Ba ross income... -— ------------- 68,022 146,634 2,376,576 2,236,048 

collectible railway revenues... 608,138 524,965 60.000 __ 50,002 | YGuuctols Tom inoome-----~--- __125,668 __ 120,256 _1,461,886 1,491,747 

Operating income-__....------- 3.011.759 3,390,977 —303.510 207,542  MNGEMO.. -- nn ronewncenecee —57,646 = - 26,378 = 914,690 = 744,301 

SS 355,875 195,703 21,440 2. ,285 Kanawha & Michigan 

Gross income-__-__..--.-------- 3,367,634 3,586,680 —282,070 228,827 | Operating revenues___......----- 300,549 263,567 3,606,991 
sductions from income--------- oe sae arre ies Operating expenses _-_-__-__----- 217,754 _ 181,628 2,543, 126 : 378. 387 

et income___-....---------- ’ 557, —515, i Net operating revenue-__.__-.- $2,795 81,939 “1.0635 865 

Taxes & uncollectible railway rev-- 39,047 14:200 280,408 16168" 4 

New York Central System Othe income 227772777222 -33'B78 ——Ba'389 —FOr0Rs Bea 'BbB 

Jew York Central yi RR) in / ” of —— ee. 1 to ee. _-~ ‘a. Gross income. - -- =. winthintmetia oo -oe8 134,108 1,484,480 1,545,756 

ooo 17.326.387 16.159 948216,267 517201, 585.048 eae SEES CREE -2caseore 27,960 ___325,703 _ 348,391 

erating expenses___.---------- us 786.639 10,409.682153.597 .905129.738.369 Net income------------------ 37,390 106,158 1,158,777 1,197,365 
Net operating revenue-_--_----- 539,748 5,750,206 62,669,612 71,846,679 

axes & uncollectible Soawer rev_- of > MET, ,903 787,005 11,259,034 8,499,456 Norfolk & Western —dJan. 1 to Dec. 31— hie of January— 

Operating income_...--------- 6,361,845 4,963,261 51,410,578 63,347,223 | wiles operated oy, “S., we 1917, 

her income. ------------------ 1,263,780 _ 1,359,502 17,264,862 21,293,109 | ‘Total operating revenues... ~~~. 65,910242 59,449°981 4,787°904 4,963,480 

Gross income__-.-.-...------- 7,625,625 6,322,763 68,675,440 84,640,332 | Total operating expenses__-------41,161.503 33,508,732 4,150,221 2'848.404 

eductions from income-.------- 3,726,731 3,562,251 43,071,688 41,732,710 | _ Net operating revenues____--_- 24,748,739 25,941,249 637.683 2.113.747 

a  memahenamionn 3,898,894 2,760,512 25,603,752 42,907,622 renee Be in neonenccnennee *5,095.000 2.480: :000 ~ '424°500 

perating income___.__.- 19,653,739 23,461,249 222,683 1,689,247 

Boston & Alban ny & "ORR 

A Eg lll 1,762,470 1,893,488 22,562,282 21,676,542 | Other income (balance) ---.-..-.- 3,292,142 2.476.052 __ 82.075 __266,475 
perating expenses__------------ 863,669 913,432 16,944,223 13,625,484 at ae one eeere--------- 23 OR Sad ay op) o's ‘758 1,955,722 
Net operating revenue_.--.---- 898,801 980.056 5,618,059 8,051,058 he eieceneetaasgaataing 744 4,137,227 332,664 _ "341,096 

es & uncollectible railway rev-. 91,657 46,282 (888.918 786,666 na fag a anny gowccorpes 18,946,137 21,800,074 —27,906 1,614,626 

Operating income..........-.- 807,144 933,774 4,729,141 7,264,392 wpa war income tax and war excess profits tax. 

tap ies FIR aL BTS LIT? 5 Tae age 7 ete Ps. aie 9 Seast Co Stk brs 8 Gas bio ete be To aee eG 

sductions from income....-.... 439;527 415,884 5,129:486 _ 4'928.638 Expenses. -.2- 2222222222222. _2:979°870 3'529:703 456/641 373 °051 

eal STR 401,992 555,293 —4,533 2,751,595 Net earnings..._......_.---- 668,703 599,807 90,273 95,453 

New York New Haven & Hartford Railroad and Subsidiary Companies. 





—Operating Revenue——- —Op. Ezp. & Tares— — Operating Income— ———Other Income ——Gross Income —HInt., Rentals, &¢.— —Net Corp. Income— 
1917. 1916. 1917. 1916. 1917. 1916. 1917. 1916. 1917. 1916. 


1917. 1916. 1917. 1916. 
$ $ $ 3 $ $ $ 
YNH& Hartf_Dec,6,961,617 6,792,182 6,087,186 5,005,823 874,431 1,786,359 1,216,421 


3 $ $ 3 $ $ $s 

( . 1,134,774 2,090,852 2,921,133 2,207,924 2,016,083 def117,072 905,050 
Jan 1 to Dec. 31 _.“5,784,893 30,432,167 65,313,036 57,383,130 20,471,857 23,049,037 7,269,860 7,292,602 27,741,717 30,346,639 25,337,622 24,791,662 2,404,095 5,554,977 
ent New Eng.-Dec 426,656 429,125 339,294 302,050 87,362 127,075 11,691 9,120 99,053 136,195 105,409 99,824  def6,356 36,371 
Jan 1 to Dec 31__ 5,477,288 5,208,198 3,839,395 3,131,966 1,637,893 2,076,232 52,673 197,066 1,690,566 2,273,298 1,452,756 1,358,648 237,810 914,650. 
Y Ont & West.Dec 688,247 621,376 577,700 485,147 110,547 136,229 35,591 20,318 146,138 156,547 124,139 125,257 21,999 31,290. 
Jan 1 to Dec 31_. 9,164,878 8,794,166 6,937,202 6,469,430 2,227,676 2,324,736 272,826 184,133 2,500,502 250,886 1,523,035 1,669,288 977 467 839,581 
ew Eng SS Co.Dec 434,960 437,875 455,453 409,625 def20,403 28,250 965 3.881 def19,528 $2,131 54,573 70,278 def74,101 def38,147 

Jan 1 to Dec 31__ 5,970,424 65,847,105 5,311,053 5,071,541 659,371 775,564 25,257 43 ,564 } : 


684,628 819,128 729,059 847,039 def44,431 def27,911 
& N Y Trans_Dec 82,148 99,938 100,554 111,727 def18,406 def11,789 8,947 11,360 def9,459 








y . def429 7,523 8,270 defl6,982 def8,699 
Jan 1 to Dec 31 _- 1,469,745 1,283,682 1,303,063 1,121,719 166,682 161,963 48,115 66,230 214,797 228,193 88,536 98,320 126,261 129,873 
BMV & N S B.Dec 11,326 12,078 16,421 17,267 def5,095 def5,189 200 693 def4,895  def4,496 367 359 def5,262 def4,855 
Jan 1 to Dec 31 _. 247,773 264,748 270,323 224,206 def22,550 40,542 4,260 6,133 def18,290 46,675 2,567 2,380 def20,857 44,295 


onnecticut Co_Dec 837,647 808,198 1,121,521 682,284 def283 ,874 125,914 22,347 22,567 def261 ,527 148,481 109,900 103,218 def371,427 45,263 
Jan 1 to Dec 31 _-10,023,162 9,566,434 8,415,514 6,976,986 1,607,648 2,589,448 220,921 271,595 1,828,569 2,861,043 1,208,721 1,182,555 619,848 1,678,488 

node Isld Co_.Dec 498,252 481,639 479,060 389,008 19,192 92,631 841 895 20,033 93,526 122,381 119,634 def102,348 def26,108 

Jan 1 to Dec 31 _- 6,000,602 5,811,996 5,174,252 4,226,232 826,350 1,585,764 115,482 118,965 941,832 1,704,729 1,454,681 1,401,410 def512,849 303,319 

erksh St RySys.Dec 58,916 87,477 107,058 57,445 def48,142 30,032 29,324 136 def18,818 30,168 14,877 27,550 def33,695 2,618 
Jan 1 to Dee 31 .- 1,058,729 999,886 1,011,990 814,968 46,739 184,918 36,807 2,269 83,546 187,187 317,907 316,668 def234,361 def129,481 

Y & Stam Ry.Dec 24,377 25,296 43,288 24,710 def18,911 586 44 35 def18,866 621 7,982 7,987 def26,84 

Janito Dec 31_-. 394,259 357,816 358,141 295,615 36,118 62,201 665 540 S0'018 defas ose 


36,783 62,741 95,801 95,823 def59,018 def33,082 

Vestch St RR__Dec 17,564 14,763 69,300 16,250 def51,736 defl,487 32 25 det51,704 defl,462 2,653 2,018 def54,357 def3,486 
Jan 1to Dec 31 _. 246,023 225,734 326,074 242,393 def80,051 defl6,659 346 313 def79,705 detl6,346 27,284 22,032 def106,989 def38,378 
Y W & Bos Ry.Dec 45,844 49,155 79,326 55,436 def33,482 def6,281 744 1,303 def32,708 def4,978 *6,808 *9,923 def39,516 14,901 
Jan ito Dec 31... 555,414 564,654 587,927 591,392 def32,513 def26,739 10,732 46,949 def21,781 20,210 *86,315 *95,314 def108,096 def75,104 


* Excludes interest on bonds, charged income and paid by the N. Y. N. H. & H. RR. Co. under guarantee, also interest on notes held by the N. Y. N. H. & H. RR. Co yan 
dited to income of that company. 

































































32 RAILWAY EARNINGS [VoL. 106. 
“et 1 to Dec. 31—,—Month of January— 
Pennsylvania Railroad System ‘ Pap te 1917. 1916. 1918. 1917. 
RR —Jan. 1 to Dec. 31— —Month of January— ran ndiana 
quae: Balt. & Wash.) 1917. 1916. 1918. 1917. Average num miles operated. -_-_ 570 575 570 S76 
Average number miles operated - - - 4, 4, 5,284 4,537 | Railway operating revenues___--_- 6,491,358 5,897,565 368,564  489,1 
Railway operating revenues------ es’ 495 230278,533 19,467,108 21,241,122 | Railway operating expenses-_----- 5,116,260 4,396, 427,474 406, 339 
Railway operating expenses. ----- 588,086 1661 (64,582 21,435,255 16 0S niet rev. rev. from railway operations 1, 375, 098 1,501 105 — 58.019 82. $31 
perati 13,951 -1,968,147 4,743,43: way tax accruals__.._____-.. oS s a ¥ 
w xacrey trom rallay operiions4 508 400 0 ‘400 "960.9: 951,157 Gacollectibie railway revenues_... _—1,103 3,586 23° 7 
Uncollectible railway revenues..-- 41,178 55,540 _1,711 ___1,496 Railway operating income-_---- 1.085.398 1,201,300 —83,640 58,775 
Railway operating income------ 44,264,408 55,056,011 —2,930.789 3,790,782 | Other income--_-....----.-------- 67,177 63,106 4,813 3,656 
PERE cwaticd a ccbendedsman 21,714,943 23,164,863 1,803,062 1,443,537 Cet CR cle anecdneion 1.152.575 1,264,406 —78,827 62,431 
Gross income. ...------------- 65.979,351 78,220.874 —1,127,727 5.234.319 | Fixed charges_----.----------.- __'899:093 "865,403 _—-61,668 _—97,649 
Fixed charges .----------------- 28,867,347 28,083,329 2,493,662 2,393,524 WED MN ign niin cbapnemnnnn 253.482 399.003 —140.495 —35.218 
ee, eee aanenn 37,112,004 50,137.545 —3,621,389 2,840,795 Pitte Cin Chicage & St Louis . é 
Railway peceicne A dts + yg 507,628 64 0367498 4 479°031 5 496.498 
way operating revenues__-_-_- 507, ,036, 479, 496, 
_ Releimore Chesapeake & Bt 87 87 87 87 | Railway operating expenses. __- 56,361,949 46,171 5,208,174 4,487,661 
Railway operating revenues ------ 1,281,365 1,232,021 9,547 68,719 aes ay from railway operations17,145,679 17,864,960 —729.143 1.008,767 
Sadiwer operating expenses. ----- 1,173,327 1,029,975 55,747 64,793 | Railw x accruals__.......-<. 3.197, 2,819,976 250.497 266,428 
N ot ag from railway operations 108,038 202,046 —46,200 3,926 Uncollectible railway revenues. --- 1,593 6,095 269 220 
Railway tax accruals__...------- 28,200 491 2. 2,291 Refiway operating income--- --- 13,946,948 15,038,869 —979.909 742,119 
Gacolbectible railway revenues---- aS Sess | weenes __------ OCF INCOME... nn ewiescccese ane 766,667 730,167 40,265 44.393 
Rail ting income-_--_--.- ~~ 79,837 174,518 —48,577 1,635 GSES CRO ike tdcmnoncenas 14,713,615 15,769,036 —939,644 786,51 
PE ny ns ‘ganar $1093 (11,514 1,905 ears sas ane 10:134,021 8,903,545 851.303 _ 836,11 
SSL EET POE IP 87,930 a8: 032 —47.972 3,540 G6 TROOEED bts cbse cternen 4.579,594 6.865.491 -1,790,947 —49, 
Fixed charges - - ---------------- ___ 222,587 262,216 20,314 18,904 Pennsylvania System—East & West of Pittsburgh 
Pi SNE 5h cite Soc oceeanes —134,657 —76,184 —68,286 —15,364 Lines East: —Jan. 1 to Dec. 31— —Month of Janua 
otal operating revenue._....... 
Total ti 330665 .072 293 690.058 21,977.355 23,969, 
Cumberiund Valley Total operating expenses_--~-_-_- 268718,117 221158,480 25,146,295 19.700, 
erage me miles operated - -- 164 164 163 163 Railwa ee income----..- 61,946,955 72,531,578 -3,168.940 4,268,81 
eaee operating revenues_-_-_--- 4,838,904 3,684,644 302,043 310,682 Lines 
Railway operating expenses------ 2,541,842 2,039,343 234,061 184,636 | Total operating revenue.__..---- 160729 ,673 147320,359 9,144.963 11.481,67 
Net :ev. from railway operations 2,297, 062 “T.645.301 67,982 126,046 | Total operating expenses-------_- 134226,745 110509,932 11,916,870 10,618.01 
Railway tax accruals__.._.------ 470,7 115,159 24.399 39,228 Railwa operating © income------ 26,502,928 36.810.427 -—2,771,907 863, 
Vases Pune TOVeNNs.<- a ee 491394.745 441010,417 31,122,318 35,451.11 
Pe. A wcpeimpmmesattertige > Sia rik! 43,083 86-852 | Total operating expenses... ------402944,862 331668,412 37,063,166 30,318.64 
Geste inecine.....--.--------- {969.910 1.647.627 55.244 93,620 | Railway operating income--___. 88,449,883 109342,005 —5,940,848 5,132.4 
TEMES) CTS 367,411 238,108 28,824 22,656 Reading Company 
NE Ee ae ae ~ 1,602,509 1,409,519 26,420 70,964 a of oe —Jan. 1 to Dec. 31-4 
a Rattway Company 918. 1917. 1917. 1916. 
Long Island Receipte-------2----22--20--7- $3Gin paper TT 
miles operated _ -- 398 397 398 398 xpenses = estas £0 rata traaiaiaaaeeat a tn ce a 
ea cause even... 17,286,179 14,971,839 1,124,465 1,051,095 | _ Profit in operating___-_.--_--- —4i6.i71 1a a10 .-202 oe 1 
Railway operating expenses ------ 11,960.535 9,927,208 1,104,372 _ 846,809 Rent, interest, ‘anon &c. (est.).-._. 882,500 SO2,000 . wcscws '* * eee Z 
railway operations 5, 325, 644 5,044,631 20,093 204,286 initiate mindiirwetinbinaa -1,298,671 690,110 —______ - aan 
miter Gi Toe... 944,293 879,047 80.213 73.854 Coal & Iron Company 1 
Uncollectible railway revenues_...- 1,544 8,739 sae a5. 407 et REE Ss SAT EROS oe 3. 191 73 $153 aa bo akdew: cd. Seee Z 
Railway operating income------ 4,379,807 4,156,845 —61,24 1 EPOMGS.. . . 2. oo nwo wn oe---- 7,76 ; ‘ i.) aoa 7 
aR __ 659,469 680,191 52,751 38,986 Profit in operating__....__---- 7 Swe” =~ secaee | ee 1 
os gs eh miouins “5,039,276 4,837,036 —8,498 169,393 Interest and taxes (atimated) __ 100000 «5 (eee os ow ae 
Fixed charges. ----------------- 4,169,976 4,595,565 319,311 — 364 146 ee —{06.400 BOB AGS) . ia eee Z 
Net income. ....-.--.-..------ 869,300 241.471 —327,809 —194,753 Reading rmsd 
ee ae ae 608,188 SEG 240 . 60nd ee ” 
Re Maryland Delaw & Viegints - e 82 PD oa wowdcapncnthecees 8,720 i. eae 
verage num > eS oo ; Ee 599,468 579.276 _.__- 
ting revenues_.___- 1 O11 530 924,288 9,331 OG. Jae § 2g tees 2 ee ores roe teees ’ ai SSeS 2a 4 
ieiwer cpereting cxpenses fa a Bios 939,339 877,956 43,473 ——_—-51,508 Interest and taxes (estimated).... 482,000 493,000 SE ee 
Net rev. from railway operations 72,181 46,332 —34.142 6.214 | SNe-.-------------~------ SEE ACS STG n enn ne | nee ; 
Railway tax accruals___..------- 2,814 12,906 ,09 1.076 —Month ee —dJan. 1 to Nov. 30-4 
Beeolieceible railway revenues_-._. 3 eee -- _------ oO Rio Grande Southern aon: 156 ” os. 148 nf 199 pile 
7 ae 4 cael y' g perating Gee. ccccwoesstonse ° 
er ees Seee.....- Ae Ha Ae 8.198 | Operating expenses___--_-------- 37108 «S3'473 —Sea3rl 341534 
I ——~$1,073 34.848 —35.184 8,454 Net apap revenue-_........ 21,101 30,675 215,828 191,07 
phair 158'512 166.905 11.220 _ 13.187 — Mee acacncneenneweneene — a —an eee 
— “a mgr a-- ating income___-__...----- J ’ 8: ¢ 
Net income.....-....-------- 97,439 —132,057 —46.404  -—4,733 | >, Dperasing Income. --..--.----- 4 Bi g'ia6 B87 
Total net income___.___._----- 17,170 27 526 180,014 157,6: 
New York Phila & Norfolk ( é 
Average number miles operated - _- 112 121 112 | tsteress. &c...-.....---------=- ‘01 __ 16.547 __ 187.309 __182.1 
Railway operating revenues. --_--__ 5 516 B10 5 194 158 343 828 445 001 BG ck cccbawrhnnnwodkig sowie 279 10,979 —7,295 —24,4 
Railway operating expenses. _-__- 4088 262 5443072 364901 299 366 St. Louis-San Fran Mente of Dentiaben<’ <cliite «ste 
Net rev. from railway operations 1 428 5 548 1751 086 —21 073 145 635 | p t 3.109 6. : 
276 6 152 282 19, 713 23 163 reigh revenue "cee ee ee ee eC eeee . , 3, 15) 966 20, 672, 737 19, 513, 87 
ee ee  creneas ~~~ pred 461 "AT Passenger revenue -__--_--.-.___ 1,741,038 1,299,464 9,356,257 7,428,53 
~ bs ---- Tint as “TSS wn 0.786 —;29, 2 425 Total operating revenue_______ 5,191,248 4,764,996 32.049.790 28,752,3 
way operating income- ----- o) Oe4 oo 468 74 2 | Maintenance of way & structures_ 528. 276 589.734 3.465.384 3.806. 
Other income------------------- eae. alan te 5 a Maintenance of equipment__--_-___ 788 823.814 5.253.634 5,192.3 
Gross income.._..-..--------- 1 129 487 1670751 —33,288 128. 400 Transportation expenses._- ~~~ ~~~ 2,042:578 1.506.327 10 10,996.676 8.804, 
Fixed charges -.-.-.-.----------- __ 359650 427753 28,954 25,934 Total operating expenses______ 3,674,851 3, 101 44§ 20,870,573 18,715.5 
it Pn ncnkeieanndes 869 837 1 242 998  —62,242 ‘102.466 | Taxes ---..--------2---2222222 "289/128 ‘738 1.596.745 1,083.3 
Operating income ._........-.- 1,225,481 1 <i. 290 9,576,363 8,944, 
hila & Camden Fe 
pa... revenues. ___- wed Waae 989,924 897,138 69,256 68,413 St Louis Southwestern—Month of December— —Jan. 1 to Dec. 31 
Operating expenses___.....------ _ 504,441 391,611 ___—«42. 063 34,808 Operating revenues______________ 1,703,167 1,468,648 17,309, 656 1 3,850,1 
Net revenue from operations... 485,483 505,527 27,193 33,605 | Operating expenses_---.--....... _942.577 "904.773 10,.896/859 9318.3 
Tax accruals_.......-.--------- 114,352 42.529 91486 9,520 | | Net revenue. __——-- hesabiszan: | 7°" ~ §63,874 6,412,797 4,531.8 
Te es mae GRE 995 ‘ ~~ 94.085 ax accruals and uncollec @ rail- 
ene Stay “For819 61646 osga2 | | Way revenues... 2227 144,113 48,156 1.076.426 618.1 
SES Aero ~~ 448.908 533,817 4,65 0,7 Railway cpereting income... -_.- 616,477 515.718 5.336.370 3.913. 
aun eee 445.908 S317 4-663 (30.407 | No-oparnting Income. -------- 1467851 1132176 1:8237129 1525/2 
~~ 426.61 8 465 2 777 9. Ow reccewccecnne 763,328 628,895 7.159.500 5.438 
PIG TMB iinsccacecascscenese 426,613 518,465 22.777 29.398 Interest. rentals, &c... ~~ 7-777" _ 294539 2681593 -31286.041 3 316.7 
West Jersey & Seashore et SER J encccenstuesdtces 468,788 360,302 3. rth y 458 2,222.1 
Average number miles operated - -- 359 359 3 359 | Sinking fund. ..__.- RR ae si ape 413.300 ~esun 
Railway operating revenues-__-_---_. 8,555.047 7,829,320 459,308 490,099 | Income appropriated for invest- 
Railway operating expenses_____- _7,002,130 5.957.483 617.408 472.627 ment in physical property-____ __ 575,390 44.856 971,390 132,57 
- os na ghd from wer operations 1, ‘552. 917 att hs 14 —liS- ioe there PE Scadeareccentesceesoe —117,200 315.445 2,489,208 2.089, 
alwa. “apatite ® e Z 
Uncoliectible railway revenues.... 297 2.451 2.05 ~ Southern Pacific —Month of December— —Jan. 1 to Dec. 31 
Railway operating income "J,040.803 “1.412.183 —203,130 ~—25.188 | Railway operating revenues ----- - 17,328,493 15,396,828 193971 ‘489 1634274 
eR, oi ho honda "166,087 117.592 14.445 13'993 Rallway operating expenses --_____ 12,230,159 10,240,060 120601 ,823 103088,7 
Gross ‘aac < ee ot cate Siok! ~T,206 890 1 18 29. 775 “—188 685 ae 195 Net revenue from railway oper... “5, 098, 334 5,156,768 73.369 666 60 338, 
jee WENN. - oon ocnnnwen no rttsetty 8 34k 48545 49398 Railway tax accruals.__._________- 1,161 OSs 1,463,732 13,792,176 8,269, 
charges - .---------------- __ 625,308 45 48,542 4 Uncollectible railway revenues___- 6.29 6.533 70/237 61, 
Net income -..---..---------- 581,582 “351-430 —237,227 —60,593 Railway operating income______ 5030-577 3.686.503 59.507.253 52,008.21 
Western N Y & Penna mins oe ae cts; for Fend of road. rolling 278,080 175,866 2,563,480 805.7 
Railway operating revenues, -~714,710,307 13,682.10 _ 894.886 1 056. 961 | Net railway operating income. 4,208,457 3,510,637 62,070,732 51.202.4 
Railway operating expenses__-_-_- 13,725,201 10, 831,321 1,229,089 981,200 —Jan. 1 to Dec. 31— —ioe of Januar 
Net rev. from railway operations 985,196 2,851,089 —334,233 75 084 ~ Toledo Peoria & West i917. 1916. >» 1 el: 
Railway tax accruals_...________ 283.508 267.361 23'628 23.625 ailroad and outside revenue- -__- 8% 106,047 1. B89 432 1,217,6 
Uncollectible railway revenues.._. _..... 51 -..---  --.--- Operating expenses __-_-.......-.- __110,879 93,904 1,184:775 1,019.7 
701 48 7 a ell SE ES —17,290 12,143 104,657 197,¢ 
Other Iedween nee etttt2. “87780 747108 31434 8°709 | Other income. --~7777 7277222222 20,796 16,204 218.953 146.7 
Gross income______....-..-_-- ~~ 739,447 2,630,843 —3h4,427 55,148 Tota! net income-.------.-.--- 3,506 28,437 323,610 344 ,7 
Fixed DERE Sa dnacdevccter 2,739,506 2:549,961 243,491 230,775 ed charges, &c_--.---------.- sah} 27,696 228,715 328, 
Net income -.............-.:--2,000,059 80,882 —597.918 —175,.627 Surplus -.-.------------------ —4,205 741 94,895 16.5 
“ | —Month of December— —Jan. 1 to Dec. at 
Pennsylvania Company "3.9" Union Pacific System 1917. 1916. 1917. 191 
Average number miles operated ___ 1,754 1,754 1,754 .7ee |. ener Sn... ceo ndeceutinbas 11,801,524 9,973,683 130101,864 114412.,¢ 
Raliway operating revenues__-___- 78.595.298 75,569.026 4,156,899 5,338,286 | Total ING. w dst Gichcoeuntedbdsimai 7,342,196 6,597,120 77.295, ae :704 
Railway operating expenses - _-_ _- 62.747.899 51,131,323 5,466,062 _ 4.882.438 Revenue over expenses _-_-___- 4,459,328 3,376,563 52.806.706 50.708, 
soe per. Sram railway operations5, 847, 399 24.437 205 -1, st is $55.48 DE eed ehnes onnebtbinechsnoe _1,212,749 326,887 9,865, 120 5.651, 
way EI 4, o ’ ’ ’ 
Oieaaray epee TAI Tas ABA GaL STEERS —TRTEG | Creer re oa Te Te 
ay mcome...... P Pp by ° ~~], . , pee 
Other income... _..---.----2 22222 13,058,723 12,280.928 ‘994,076 1,077,812 onVirginian Railway Jon, tte Dee. 3) — See ee 
PER tonadnnunecenes 24,376,492 32,601,662 —660.254 1,156,586 | Gross imoome_..._._.__.__._._______ CH 344 874,196 10. 867 .438 8,899, 
Fixed charges. ----------------. 18,990,724 22,956,800 1,099,064 1,465.673 Sepenses ant IG a eo tnt cae = _589:629 _482'351 6.270.361 4.655, 
Net income.._-.....-.------- 5,385,768 9,644,862 -1,759,318 —309,087 Corporate income-_-___......... 112,715 391,845 C57 07 4,243, 




















































































































